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EDITORIAL 


As  the  New  Year  gets  underway,  we 
are  pleased  to  be  able  to  make  a number 
of  announcements  about  the  future  of 
“Friends.”  As  many  of  our  readers  al- 
ready know,  Anthony  Hetherington,  the 
publisher  of  SCRIP  Magazine,  reached 
a decision  to  cease  publishing,  the  Decem- 
ber issue  being  the  last.  There  are  many 
who  were  saddened  by  this  decision,  as 
SCRIP  made  a fine  contribution  to  the 
field.  We  are  all  too  familiar  with  the 
tremendous  demands  made  on  people 
who  create  a magazine,  and  then  shoulder 
the  expenses  of  printing  and  rising  postal 
costs.  In  this  context  we  can  certainly 
respect  and  understand  such  a decision. 
In  learning  about  his,  however,  we  sought 
a way  in  which  Tony’s  fine  editorial  hand 
could  be  kept  active  in  this  field,  and  how 
his  many  readers  could  be  given  a chance 
to  enjoy  his  clear  and  interesting  com- 
mentaries without  interruption.  We  feel 
very  fortunate  indeed  to  announce  that 
Tony  has  joined  “Friends  of  Financial 
History”  as  European  Editor  and  will  be  a 
regular  contributor.  We  are  all  looking 
forward  to  a new  relationship  which  will 
give  Tony  a larger  audience,  as  well  as 
more  time  for  personal  affairs.  We  wel- 
come you,  Tony,  and  we  salute  you! 

There  are  other  changes,  too.  Our 
1982  publication  schedule  appears  else- 
where in  the  magazine.  There  will  once 
again  be  four  editorial  issues,  but  one  of 
these  will  become  the  first  “Annual  Num- 
ber.” In  it  we  will  include  a lot  of  refer- 
ence material  regarding  dealers,  clubs, 
publications  and  the  like.  Be  sure  the 
information  we  have  about  your  organi- 
zation is  correct,  please.  We’ll  include  a 
short  section  on  auction  highlights  of 
1982,  as  well  as  other  features  which  we 
feel  sure  will  be  of  interest  now,  and  in 
the  future.  The  format  will  be  different. 


too.  As  plans  stand  now,  we  will  publisl ' 
in  late  October,  in  time  for  holiday  maii 
order  shopping.  We  suggest  that  yoL> 
consider  advertising  plans  now,  and  let  Uf  i 
know  your  thoughts.  The  rates  will  be  thti 
same  as  for  the  regular  “Friends”  issues. 

There  will  also  be  auction  catalogue? 
in  1982— two  for  New  York  sales,  anc< 
one  for  Smythe’s  first  London  sale,  sche- 
duled for  Sunday,  May  16,  at  the  Strano 
Palace.  We  will  accept  advertising  in  the 
auction  catalogues,  and  invite  your  inqui  i ' 
ries.  Advertising  rates  have  been  reduced;  l 
once  again  for  1982,  and  we  hojje  you 
will  consider  “Friends”  in  your  1982 
budget.  Circulation  is  expected  to  be 
approximately  2000,  while  those  wht'  ‘ 
advertised  in  “Friends”  13  and  14  actu 
ally  reached  over  3000  readers,  as  distri 
bution  was  widened. 

For  those  of  our  readers  who  may  bt^ 
missing  certain  issues  of  SCRIP,  or  woulr 
like  to  have  a set  of  SCRIP  issues,  wt 
have  arranged  that  these  may  be  ordered 
through  us.  Send  us  your  requirement" 
and  your  payment  at  the  rate  of  $2  pei 
issue  (£1;  £5  or  $10  for  the  set  of  6),  tc 
accompany  your  order,  and  please 
include  an  allowance  for  postage. 

Your  editors  more  than  ever  encourage 
you  to  submit  articles  for  publication,  a."- 
well  as  photographs,  anecdotes,  and  news 
items.  We  need  your  help  always,  to  make 
the  magazine  increasingly  informative 
readable  and  an  effective  medium  for  the 
hobby’s  growth.  Don’t  be  bashful;  you’ll 
enjoy  seeing  your  work  and  by-line  ir 
print! 

We  begin  1982  with  high  hopes,  and 
wish  each  of  our  readers  a healthy  and 
satisfying  year.  We  want  to  thank  you 
again  for  your  continued  support  and 
many  kind  words— without  it,  we  would- 
n’t be  here.  Happy  1982! 
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In  recent  months  we  have  settled  into 
a collectors’  market.  The  frenzied  specu- 
lation has  subsided  and  there  is  more  time 
and  opportunities  for  the  true  enthusiast 
to  savor  the  abundant  rewards  of  the 
hobby  through  research. 

Thousands  of  books  exploring  the  fas- 
cinating expanses  of  economic  and  finan- 
cial history  have  been  written.  The  deve- 
lopment of  industry,  exploitation  of 
natural  and  human  resources,  and  the 
quest  for  individual  and  national  wealth 
are  the  forces  which  build  nations  and 
tumble  empires.  At  another  time  we  will 
consider  studies  of  the  broader  aspects  of 
financial  and  economic  life,  corporate 
histories,  railroads,  etc.  The  purpose  of 
this  brief  article  is  to  familiarize  the  col- 
lector with  some  of  the  basic  sources  of 
biographical  information.  Our  emphasis  is 
on  those  individuals  who  worked  in  the 
United  States. 

DICTIONARY  OF  AMERICAN  BIO- 
GRAPHY, 11  volumes,  and  supplements. 
New  York,  Scribner’s,  1928—1980.  This 
is  the  basic  reference  tool  which  is  avail- 
able at  most  libraries.  Frequent  users  call 
it  the  DAB. 

The  most  recent  volume.  Supplement 
Six  (1956—1960),  brings  the  total  num- 
ber of  biographies  to  over  17,000.  Such 
executives  as  George  Wilhelm  Merck 
(Merck,  Sharp  and  Dohme);  Sid  Williams 
Richardson,  oil  billionaire;  and  motion 
picture  pioneer  Louis  Burt  Mayer  (Metro, 
Goldwyn,  Mayer)  are  listed. 

The  comparable  source  covering  Bri- 
tish lives  is  the  Dictionary  of  National 
Biography,  commonly  known  as  the  DNB. 

APPLETONS’  CYCLOPEDIA  OF  A- 
MERICAN  BIOGRAPHY.  This  basic  six 
volume  set  (there  is  a less  frequently  seen 
7th  volume),  published  in  the  1890’s,  is 
the  place  to  find  many  of  the  more  ob- 
scure characters.  It  is  not  as  reliable  as 
DAB— in  fact,  several  of  the  entries  are 
said  to  be  fictitious— but  it  contains  a 
wealth  of  portraits  and  facsimilies  of 
signatures. 
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WEBSTER’S  BIOGRAPHICAL  DIC- 
TIONARY. A dictionary  of  names  of 
noteworthy  persons  with  pronunciations 
and  concise  biographies.  G.  & C.  Merriam 
Co.  More  than  40,000  brief  biographies 
are  covered  in  this  readily  available, 
single  volume. 

THE  ROBBER  BARONS.  Harcourt, 
Brace  and  Company.  Matthew  Joseph- 
son’s  story  of  the  great  American  capital- 
ists, 1861 — 1901,  is  the  book  that  remains 
the  indispensible  account  of  Cooke,  Mor- 
gan, Rockefeller,  Carnegie,  Gould,  etc. 
The  tone  is  set  by  Francis  Bacon’s  quote 
on  the  title  page,  "TTiere  are  never  want- 
ing some  persons  of  violent  and  under- 
taking natures,  who,  so  they  may  have 
power  and  business,  will  take  it  at  any 
cost.” 

HISTORY  OF  THE  GREAT  AMERI- 
CAN FORTUNES.  Random  House.  First 
published  in  1909.  Another  readily  avail- 
able classic,  source  for  dozens  of  works 
on  financial  subjects.  “How  Astor  Be 
came  America’s  Richest  Man,”  "Rise  of 
the  Gould  Fortune,”  “Drew,  Gould  and 
Fisk  Betray  Vanderbilt,”  and  other 
splendid  chapters. 

THE  AGE  OF  THE  MOGULS.  Double 
day  & Co.,  New  York.  1953.  Another 
encyclopedic  volume  of  'empire  builders’ 
including  Drew,  Fisk,  Guggenheim  and 
Insull  by  Stewart  Holbrook. 

MEN  WHO  MADE  AMERICA  GREAT, 
published  by  B.C.  Forbes  in  1917.  The 
illustrious  editor  of  Forbes  Magazine  in- 
terviewed fifty  business  leaders  for  this 
classic.  Exlison,  Carnegie,  Woolworth  are 
all  here,  with  several  tycooru  of  more 
fleeting  notoriety. 

FAMOUS  AMERICAN  FORTUNES- 
The  Men  Who  Have  Made  Them.  A series 
of  sketches  of  many  of  the  notable  mer- 
chants, manufacturers,  capitalists,  rail- 
road presidents,  bonanza  and  cattle  kings 
of  the  country,  by  Uura  C.  HoUoway  in 


1889.  About  50  portraits  are  included 
for  admirers  of  Cooke,  Tilden,  Asa  Packer, 
Stephen  Girard,  etc. 

FIFTY  YEARS  IN  WALL  STREET, 
1908.  By  Henry  Clews,  a prominent  bro- 
ker. Henry’s  first  look  after  TWENTY 
EIGHT  YEARS  IN  WALL  STREET  was 
so  successful  he  came  back  for  another 
look  around.  The  books  are  amply  illus- 
trated with  fine  portraits  of  Belmont, 
Villard,  the  Rothschilds,  Sage,  Armour, 
and  many  of  his  contemporaries. 

THE  CIVIL  WAR  DICTIONARY,  by 
Lt.  Col.  Mark  M.  Boatner  III,  David  Mc- 
Kay Company,  New  York.  1959.  Over 
2,000  biographical  sketches  of  Civil  War 
leaders,  military  and  civilian. 

WHO’S  WHO  IN  RAILROADING  IN 
NORTH  AMERICA  (Prior  to  1930, 
known  as  The  Biographical  Directory  of 
Railway  Officials  of  North  America). 
Simmons-Boardman  Publishing  Co.,  N.Y. 
This  work  has  been  published  in  several 
editions  since  1885.  Condensed  biograph- 
ies are  excellent  sources  for  checking  of 
railroad  officers,  etc. 

NOTABLE  NEW  YORKERS,  by  Moses 
King,  1896—1899.  This  volume  contains 
over  2,000  photographs  of  noteworthies 
in  the  business  capital  of  the  United 
States.  Executives  of  traction  companies, 
banks,  industrial  companies  and  railroad 
officials  are  represented. 

Biographical  dictionaries  of  specialized 
nature  such  as  government  directories,  are 
immensely  useful,  as  many  prominent 
military  figures  pursued  business  careers 
in  peace  time.  Individual  biographies  of 
the  more  prominent  financiers  allow  the 
collector  to  discover  the  more  intimate 
details  of  the  subjects’  activities. 

The  flow  of  biographies  concerning 
men  and  women  influential  in  the  world 
of  finance  provides  an  invigorating  stream 
of  information  and  pleasure.  Such  recent 
publications  as  The  Guggenheims  by  John 
H.  Davis  (published  by  William  Morrow) 
and  The  Rockefellers— An  American  Dy- 
nasty by  Peter  Collier  and  David  Horo- 
witz (published  by  Holt,  Rinehart  and 
Winston  in  hardback  and  Signet-New 
American  Library  in  paperback)  are  avail- 
able in  paperback  or  hardback  at  sub- 
stantial discounts  at  “remainder”  book 
stores  in  many  metropolitan  areas.  Older 
and  rarer  out-of-print  books  are  available 
at  many  libraries  or  from  antiquarian 
booksellers  including  R.  M.  Smythe. 

When  the  United  States  took  its  first 
steps  along  the  financial  path,  many 
gifted  leaders  appeared  as  guides.  These 
biographies  are  recommended: 

THOMAS  WILLING  and  The  First 
American  Financial  System,  by  Burton 
Alva  Konkle  was  published  by  the  Univer- 
sity of  Pennsylvania  Press  in  1937. 
Willing,  to  whom  Robert  Morris  was 
apprenticed  before  becoming  a partner 


in  Willing  and  Morris,  has  been  called  th- 
economic  Washington  of  the  America:  , 
Revolution.  He  was  head  of  the  firs  ' 
American  financial  system  for  its  firs  ; 
thirty  years,  acting  as  President  of  th 
first  chartered  bank  in  America  am 
President  of  the  first  chartered  bank  c 
the  United  States.  His  tombstone  ii 
Christ  Church  cemetery  in  Philadelphu 
not  far  from  that  of  his  friend  Benjamii 
Franklin,  bears  reference  to  his  grea 
influence  upon  the  stability  of  the  com 
mercial  establishment. 

NICHOLAS  BIDDLE.  Nationalist  am 
Public  Banker  (1786—1844),  by  Thomt, 
Payne  Govan.  In  1959,  the  University  c 
Chicago  Press  published  this  serious  stud 
of  the  president  of  the  Second  Bank  c 
the  United  States  who  was  a great  inno 
vator  in  public  finance.  His  life  is  a majc 
chapter  in  one  of  the  most  tumultuov, 
periods  of  American  banking  history: 
His  friends  called  him  “faithful,  kind  am 
patriotic.”  William  Cullen  Bryant  wrotil 
at  his  death  “he  . . . passed  the  last  of  hil 
days  in  elegant  retirement,  which,  jl 
justice  had  taken  place,  would  have  bee^ 
spent  in  the  penitentiary.”  ■ 

THE  GOLDEN  VOYAGE:  The  LifI 
and  Times  of  William  Bingham  (1752-|l 
1804),  by  Robert  C.  Alberts,  was  pul! 
lished  by  Houghton  Mifflin  Company  ii 
1969.  Bingham  is  best  known  to  scripo 
philists  as  President  of  Philadelphia  am 
Lancaster  Turnpike.  In  “Voyage”  hi 
achievements  as  banker,  merchant  am 
landowner  are  chronicled  along  witl 
dramatic  accounts  of  his  activities  on  th: 
highest  levels  of  espionage,  politics  am 
the  social  scene. 

HAMILTON  I & HAMILTON  II  b;. 
Robert  Hendrickson,  published  by  Mason 
Charter  in  1976.  One  cannot  understan* 
the  complex  early  financial  history  ol 
the  United  States  without  taking  time  t<J^ 
meet  the  first  Secretary  of  the  Treasury^  I 
There  are  several  other  excellent  biogrj;  I 
phies  of  Hamilton,  the  penniless  orphan  I 
whose  life  was  ended  by  Burr’s  bullet.  j 

Many  other  figures  such  as  Rober 
Morris,  Albert  Gallatin,  and  Olive' 
Wolcott  are  subjects  for  further  attention 

A few  words  are  in  order  for  biogra 
phies  of  the  Civil  War  period.  Sue.  I 
Generals  as  William  B.  Franklin,  Natha:* 
Forrest  and  George  McClellan  had  exe 
cutive  roles  in  commercial  enterprise 
and  their  signatures  appear  on  stoc 
certificates.  One  of  the  most  extraordin 
ary  characters  has  been  portrayed  ii 
SICKLES  THE  INCREDIBLE  by  W.A 
Swanberg.  This  Scribner  book  was  pub 
lished  in  1956  and  chronicles  the  life  a 
Gen.  Dan  Sickles,  known  for  his  militar: 
exploits  at  Chancellorsville  and  Gettys 
burg.  The  surprises  involve  his  Wall  Stree 
activities  and  involvement  with  Ja  > 
Gould.  Swanberg  is  also  the  author  o 
Jim  Fisk:  The  Career  of  an  Improbabl 
Rascal,  published  in  1959. 
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THE  BEGINNINGS  OF 


Criswell  Number  125.  The  view  of  Richmond  as  surveyed 
by  Jefferson  Davis  on  the  $1000  bond  of  1863 

by  John  Satenstein 


As  we  know,  the  American  Civil  War  had  a profound  effect  in  Europe, 
particularly  economically.  Great  Britain  relied  heavily  on  the  Soutli’s 
cotton  for  its  textile  mills,  as  this  was  tiie  major  industry’  in  most  of 
England.  The  Confederate  States  planned  on  forcing  Great  Britain  to  side 
with  them  during  the  War  by  using  cotton  as  an  economic  weapon.  By  the 
autumn  of  1861,  Great  Britain’s  reserves  of  cotton  were  running  low,  and 
the  British  tried  to  find  a way  to  cut  a deal  with  the  South  in  exchange  for 
cotton.  The  old  line,  “Cotton  is  King”  did  not,  however,  prove  to  be  ne- 
cessarily true  as  the  British  went  to  India  and  Egypt  for  cotton  when  the 
Confederate  States  held  theirs  back. 

In  May  1861,  the  first  purchasing  agent  of  the  Confederate  States 
War  Department,  Caleb  Huse,  arrived  in  Liverpool.  Fraiser,  Trenholm  & 
Co.  were  the  financial  agents  for  the  Confederacy  and  acted  as  the  bankers 
or  depositories  of  the  Confederate  Government.  By  September  1861, 
$1.4  million  had  been  sent  to  Huse  for  supplies.  Huse  was  a very  diligent 
worker,  and  it  was  a full-time  job  to  keep  the  Confederate  States  supplied. 
By  the  fall  of  1862,  Huse  had  spent  millions  of  dollars  in  Europ)e,  and  cre- 
dit was  becoming  a problem.  Gold  and  silver  that  could  be  shipped  to 
Fraiser,  Trenholm  & Co.  in  England  was  almost  exhausted.  The  Confeder- 
ate Government  now  decided  they  would  begin  to  sell  their  cotton  aggres- 
sively in  Europe  in  order  to  raise  cash.  This  was  done  through  the  first 
cotton  loan  in  the  late  fall  of  1862.  Certificates  were  issued  for  the  deli- 
very of  cotton  in  New  Orleans  and  .Mobile.  This  alleviated  the  problem 
the  Confederate  States  had  in  running  any  Federal  blockades.  This  loan 
was  a success  and  raised  the  interest  of  Emile  P>langer  & Co.,  very  well- 
known  bankers  at  the  time.  John  Slidell  was  the  Confederate  agent  who 
negotiated  the  loan  with  Erlanger.  (Slidell,  as  you  may  recall  from  my 
earlier  article,  was  one  of  the  three  Confederate  agents  captured  aboard 
the  British  ship  “The  Trent”  and  later  released.)  Tlie  agreement  that  they 
worked  out  provided  that  the  inU'rest  for  Uie  bonds  (commonly  referred 
to  as  “Erlangers"  by  scripophilists)  would  Ix'  payable  in  coin  or  cotton  at 
the  option  of  the  buyer.  The  cotton  was  to  In'  valutxl  at  8d  sterling  ix»r 
pound.  Erlanger  was  to  dispose  of  c 5,000.000  in  Conftxlerate  cotton 
bonds  Ix'aring  8%  interest,  but  Uie  profits  were  to  l)e  enormous.  (.\s  an 
historical  footnote,  Slidell  ended  up  marry  ing  Erlanger’s  daughter.) 

The  Erlanger  bonds  are  very  popular  with  collectors  of  Confederate 
States  maU‘rial.  While  not  particularly  ran',  Uiey  are  s^'arce  and  easily  re- 
cognizable due  to  their  Ix'autiful  engraving.  The  first  cotton  loan  certifi- 
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cates  are  excessively  rare  as  nearly 
all  were  destroyed  in  the  1960’s. 

The  Erlanger  Loan  was  not  a 
success.  Over  half  the  bonds  were 
bought  back  by  the  Confederate 
Government  by  May  14,  1863,  and 
very  few  were  ever  sold  again. 

The  South’s  finances  were  get- 
ting worse  every  day.  Confederate 
notes  were  exchanged  at  the  rate 
of  $12  or  $15  to  the  gold  dollar. 
Butter  was  $3  per  pound;  bacon 
$1.75  per  pound,  and  flour  sold 
for  $40  a barrel.  What  might  have 
happened  had  the  Confederate 
Government  begun  shipping  every 
bit  of  available  cotton  in  early  1961 
or  ’62?  It  might  have  made  all  the 
difference  in  the  world  for  the 
Confederate  agents  in  Europe,  and 
Great  Britain  could  have  been  a 
strong  financial  ally  to  the  Confed- 
erate Government.  The  South’s  fi- 
nancial affairs  were  handled  in  a 
haphazard  manner,  and  the  Con- 
federate States  were  on  a collision 
course  with  fiscal  disaster  almost 
from  the  very  start.  The  loans 
issued  in  Europe  were  like  trying 
to  stop  the  flow  of  the  Amazon 
with  a bandaid.  Europe  would  not 
get  involved  with  our  squabble  ainy 
further  than  letting  us  purchase 
goods  from  them  in  exchange  for 
hard  cash.  The  South  just  ran  out 
of  hard  cash  too  soon. 


Cotton  Loan  bond  issued  in  Europe,  186 


CALEB  HUSE 

February  11,  1831  — March  11,  190£ 
Ironically,  the -purchasing  agent  in  Europ 
for  the  Confederate  Army  was  a Nortl 
erner  born  in  Newburyport,  Massachu 
setts.  In  1851  he  graduated  from  th 
United  States  Military  Academy  at  Wet- 
Point,  achieving  the  distinction  of  bein 
seventh  in  his  class.  Apparently  his  assc' 
ciation  with  Robert  E.  Lee,  who  wa 
superintendent  of  the  Academy  for  muc 
of  the  time  that  Huse  was  dh  assistan 
professor  at  West  Point,  led  him  to  joi 
the  Confederate  Army  in  1861.  Sent  t'- 
Europe  to  purchase  military  supplies,  hi 
immediate  superior.  Col.  Josiah  Gorgat 
chief  of  ordnance  wrote,  “He  succeeded 
with  very  little  money,  in  buying  a goo« 
supply,  and  in  running  my  department  i. 
debt  for  nearly  half  a million  sterling,  th 
very  best  proof  of  his  fitness  for  his  place.’ 

Despite  his  dedicated  service,  somi 
Southerners,  aware  of  his  New  Englan* 
origin,  attacked  his  actions.  At  war’s  end 
he  was  impoverished.  After  the  war  h. 
returned  to  the  North,  engaging  in  severe 
business  ventures  including  a school  whicl 
prepared  candidates  for  West  Point. 


Criswell  Number  80,  $1000  bond,  dated  1864 


A /.  ^ ^ 

(^ollectionneurs  delitres  Anciens 

ASSOCIATION  DU  JOURNAL  DES  COLLECTIONNEURS  DE  T ITRES  ANCI ENS 


25  rue  Sarrette  75014,  Paris  540  72  39  Attention;  legor  de  Saint  Hippolyte 


6 


Unusual  small  certificate.  Even  in  1857  ten  cents  seems  a bargain 

FOR  SALE 

CONFEDERATE  STATES  OF  AMERICA 
LOAN  BONDS 


(Please  order,  quoting  the  reference  numbers, 
which  refer  to  the  book  '‘Confederate  & Southern  State  Bonds" 

by  Grover  C.  Criswell ) 


Ref. 

No. 

Grade 

Price 

Ref. 

No. 

Grade 

Price 

Ref. 

No. 

Grade 

Price 

C5 

VF 

$ 28 

C46 

VF 

$45 

C95a 

VF 

$ 35 

C5a 

EF 

45 

C47 

VF 

55 

C97 

VF 

35 

C6 

GVF 

40 

C48 

GVF 

45 

C98 

VF 

35 

C6a 

GVF 

40 

C51 

GVF 

160 

C99 

GVF 

40 

C7 

VF 

55 

C55 

GVF 

80 

ClOl 

GVF 

35 

C18 

GVF 

55 

C57 

GVF 

80 

C102 

GVF 

35 

C19 

NVF 

52 

C58 

NVF 

50 

Clio 

NVF 

400 

C21 

EF 

55 

C67 

VF 

50 

C116 

GVF 

205 

C28 

NEF 

160 

C70 

EF 

45 

C117 

GVF 

175 

C29 

VF 

30 

C73 

VF 

35 

C118 

GVF 

175 

C31 

GVF 

80 

C74 

VF 

40 

C119 

GVF 

180 

C32 

VF 

32 

C75 

VF 

35 

Cl  20 

EF 

23 

C33 

VF 

40 

C78 

GVF 

80 

C121 

GVF 

20 

C34 

VF 

40 

C81 

VF 

65 

C122 

VF 

16 

C36 

VF 

80 

C82 

VF 

65 

C122a 

GVF 

50 

C37 

VF 

55 

C85 

VF 

50 

Cl  23 

GVF 

20 

C38 

VF 

55 

C86 

GF 

30 

C123a 

GVF 

20 

C40 

VF 

45 

C87 

VF 

60 

C124 

GEF 

25 

C42 

GVF 

50 

C88 

GVF 

50 

C128 

VF 

40 

C44 

VF 

50 

C91 

VF 

55 

C149 

GVF 

120 

C45 

VF 

50 

C92 

GVF 

35 

C165 

GVF 

140 

Payment  in  U.S.  dollars,  checks  or  Sterling. 

We  dispatch  by  Air  Mail,  free  of  charge.  Money  Refund  if  not  satisfted. 

MALCOLM  ELLIS 

P.  ELUS  (SCRIPOPHILY)  LTD. 

Petworth  Road,  VVhitley,  Surrey  GU8  5LK  England 
Telephone:  042879  2896 
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Extract  from 

The  Financial  Times  of  London 

3 May,  1924 

CONFEDERATE  STATE  BONDS 
RIGHTS  ON  FUNDS  RAISED  IN  1861 

A meeting  of  the  holders  of  Confeder- 
ate States  of  America  Bonds  (1861-63) 
was  held  yesterday  (2  May,  1924)  under 
the  Presidency  of  Mr.  E.J.  Syter  (one  of 
the  trustees  of  the  estate  of  the  late  Mr. 
Marcus  van  Ralte,  the  former  Chairman 
of  the  Bondholders’  Committee). 

The  Chairman  said  the  meeting  was 
entitled  to  some  explanation  of  the  cir- 
cumstances which  had  led  up  to  it  and 
proceeded  to  give  the  history  of  the  issue 
of  the  bonds.  He  said  that  in  March  1861 
seven  seceding  States  of  the  American 
Union,  afterwards  joined  by  four  others, 
formed  themselves  into  a Confederacy 
with  a permanent  constitution.  Within 

4 months  they  had  been  recognised  as 
belligerents  by  the  British  and  French 
Governments  and  by  the  Congress  of 
the  United  States,  and  were  thus  entitled 
to  international  rights. 

The  Confederacy  proceeded  to  raise 
funds  to  finance  its  operations  by  the 
issue  of  Treasury  notes,  and  internal  and 
external  bonds.  The  internal  bonds  of 
dollar  denominations  were,  of  course, 
issued  to  nationals  only,  but  a large 
number  found  their  way  into  this  coun- 
try. They  were  of  many  types,  with 
varying  rates  of  interest,  and  were  most- 
ly issued  by  the  Government,  or  in  ex- 
change for  Treasury  notes,  the  one  out- 
standing exception  being  an  issue  in  1861 
of  $15,000,000  8%  Ten-year  bonds, 

which  were  subscribed  in  cash.  These 
internal  bond  issues  amounted  in  all  to 
about  $540,000,000  of  which  about 
$116,500,000  are  now  under  our  control. 

The  principal  issue  was  one  of 
$15,000,000  (or  £3,000,000)  7%  Twenty- 
year  Cotton  bonds,  made  in  London, 
Paris,  and  Amsterdam  in  1863,  the  price 
to  British  subscribers  being  90%.  Before 
the  issue  was  made  the  highest  legal  opin- 
ion in  this  country  was  given  to  the  effect 
that  it  involved  no  infraction  of  interna- 
tional law.  These  bonds  were  redeemable, 
at  the  option  of  the  lender,  either  in  cash 
or  against  deliveries  of  cotton,  at  a price 
of  6d  per  pound.  Naturally  there  was  a 
cotton  famine  in  Lancashire  as  a result  of 
the  war,  and  £800,000  of  these  bonds 
were  redeemed  against  cotton  during  the 
progress  of  hostilities,  interest  on  the  out- 
standing balance  being  duly  paid  mean- 
while. Of  these  bonds  and  other  external 
issues  we  now  hold  nearly  $2,500,000. 
In  1865,  when  the  Confederacy  collapsed, 
the  Northern  States  seized  and  sold  or 
burned  the  cotton  allocated  to  these 
bonds. 

A FORCED  REPUDIATION 

Moreover,  as  a condition  of  the  re- 
entry of  the  Southern  States  into  the 
Union,  they  were  forced  in  spite  of  their 
strong  opposition,  to  repudiate  liability 
for  loans  contracted  during  the  war  per- 
iod, and  the  United  States  Congress,  in 


which  they  were  practically  unrepreseni  ■# 
ed,  proceeded  to  pass  the  Fourteerrlj 
Amendment  to  the  Constitution,  enactil 
that  “The  United  States  or  any  sinm 
state  shall  not  take  over  nor  pay  any  deJ|| 
or  liability  contracted  for  the  purpose  I 
supporting  the  insurrection  or  rebelliJ|| 
against  the  United  States.’’  This  was  raifl 
fled  after  a long  struggle,  by  the  necess£« 
majority  of  States  in  June,  1866.  Th^l 
seemed  to  be  no  doubt  that  this  amen* 
ment  was  an  infringement  of  internaticn 
al  law.  N 

In  May,  1881,  when  the  Southed 
States  were  recovering,  the  bondholdefl 
were  called  together,  and  a Committ* 
was  appointed  to  receive  deposits  of  bonS 
and  to  take  such  action  as  they  migf 
consider  advisable.  Some  $14,000,000  I 
bonds  only  were  deposited  with  thfl 
Committee,  with  payment  of  a fee  of  ifl 
per  $500.  The  8 members  of  that  Coil 
mittee  are  all  dead  long  since.  They  sees 
to  have  taken  very  little  action  beyotfl 
the  reception  of  the  bonds,  and  such  H 
they  did  take  was  quite  ineffective,  whill 
within  2 years  their  funds  were  exhausteJj 

In  1883  a syndicate  of  the  principal 
holders  in  London  was  formed  to  provicU 
£10,000  to  prosecute  the  claims.  The  om 
ginal  committee  was  dissolved,  and'fi'W 
trustees  were  appointed  to  represeiB 
the  holders,  who  then  exchanged  theB 
bonds  for  certificates  of  deposit  issued  ti 
the  National  Safe  Deposit  Companyi 
the  certificates  which  they  hold  today. 

TIRED  HOLDERS 

This  syndicate  took  energetic  actioj 
In  June  1886  a Bill  was  introduced  ini 
the  United  States  Congress  to  permit  tl 
question  to  be  raised  by  a suit  in  tl 
Court  of  Claims — really  to  get  the  nece 
sary  permission  for  an  appeal  to  tl 
judiciary  against  the  legislature.  Th 
effort  was  unsuccessful. 

Holders  in  this  country  had  grow 
tired  of  providing  the  necessary  mone:* 
The  last  payment  actually  made  by  tH 
syndicate  to  the  funds  was  in  188i 
Thereafter  Mr.  Marcus  van  Ralte  unde- 
took  the  burden  personally,  and  expei 
ded  many  thousands  of  pounds  to  no  puj 
pose.  He  took  the  place  of  the  truste* 
in  the  agreement  with  the  National  Sal 
Deposit,  Company,  and  his  trustee 
were  left  with  that  responsibility. 

A resolution  was  proposed  and  seconc 
ed  by  bondholders  authorising  the  del 
very  by  the  National  Safe  Deposit  Conr 
pany  of  the  bonds  deposited  with  thei 
to  the  persons  entitled  thereto,  any  rc 
maining  balance  to  be  handed  over  t 
the  trustees  of  the  will  of  the  late  Mi 
Marcus  van  Ralte. 

The  Chairman  in  reply  to  question* 
said  that  there  was  no  suggestion  tht. 
the  Government  of  the  United  States  Wc3 
liable,  but  he  was  convinced  that  the  lii 
bility  of  the  Southern  States  had  na 
been  wiped  out,  and  that  if  they  coul 
get  permission  to  bring  their  claim  befon 
the  Supreme  Court  of  the  United  States 
there  would  be  no  doubt  as  to  the  result. 

The  resolution  was  carried  out  unari 
imously  (and  so  was  the  Chairman!). 


8 


Specializing  in  old,  rare,  and 
unusual  books,  prints,  and  memorabilia  about 
NEW  YORK,  WALL  STREET  & COMMERCE 


New 

Bound  Bookshop 


We  buy  and  sell.  

43West  54th  Street.  New  York.  N Y 10019(212)245-8503 


BOND  & SHARE  SOCIETY 
NEWS 

FROM  BOTH  SIDES 
OF  THE  ATLANTIC 


The  American  branch  of  the  Bond  A 
Share  Society  got  off  to  a flying  atari  this 
year  with  a very  successful  first  meeting. 
On  January  19  about  twenty  five  mem- 
bers met  in  the  Smythe  offices  for  an 
auction  and  talk.  Due  to  the  professional 
and  entertaining  style  of  the  club's  offi- 
cial auctioneer.  Dr.  Walter  Steinberg,  the 
auction  provided  many  laughs,  some  com 
petitive  bidding  and  a tiny  profit  for  the 
club.  John  Herxog  gave  an  informative 
talk  on  early  IHUi  century  certificates 
illustrated  from  pwcea  in  his  own  collec- 
tion. Members  were  sustained  throughout 
the  evening  by  sandwiches  and  cookies.  A 
good  time  was  had  by  everyone. 

In  February  and  March  we  will  be 
back  in  our  old  quarters  at  The  Collectors' 
Club.  On  February  16.  Ernest  Wilkens 
will  give  another  of  his  popular  talks  and 
on  March  1 1 we  will  have  the  pleasure  of 
hearing  Paul  Richards  impart  pearls  of 
wisdom  about  autographs  on  stock 
certificates. 


Thirty  members  of  the  Bond  A Share 
Society  gathered  in  London's  Ski  Club 
to  hear  Brian  Mills  give  a talk  on  U.S. 
railroads  in  the  years  up  to  1S80 

Some  collectors,  the  meeting  heard, 
specialise  in  a particular  area  Others  buy 
the  products  of  a certain  printer,  like  the 
American  Bank  Note  Company  and  its 
forerunners.  Some,  Brian  said,  even  spe 
cialise  according  to  the  shape  of  a bond  - 
vertical  or  horixontal! 

Amencan  railroad  history  is  nch  in 
anecdotes  and  Brian  told  Society  mem 
hers  of  the  legendary  (and  possibly  even 
truthful!)  stones  of  bow  a large  supply  of 
Chicago,  Burlington  A Quincy  certificates 
were  found  when  a building  is  Chicago 
was  demolished  Another  tale  was  of  an 
abandoned  Ime  of  boacars  being  opened 
to  reveal  a hoard  of  Old  Colony  shares! 

Present  at  the  meeting  was  Tony  Ross 
of  the  South  African  Chapter, 

The  hobby  was  only  about  nine 
months  old  in  hw  country,  he  said,  hut 
there  was  a lot  of  interest  in  Afnkaaner 
historical  items  and  this  could  well  spill 
over  into  bonds. 

An  auction  at  the  meeting  saw  C16 
paid  for  a Chicago,  St  Louis  A New  Or 
leans  Railroad  piece  signed  by  magnate 
Stuyvesant  Fish. 

A Madnd  Caceres  Portugal  Railway 
certificate  of  1881  fetched  CIO,  but  a 
Comp.  Agricole  Sud-Indochinoiae  item 
issued  in  Saigon  in  1927  made  only  Cl. 
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AN  OUTLINE  OF  THE 
MEXICAN  GOVERNMENT  DEBT 
TO  1914 

by  Michael  Veissid 


MEXICO,  formerly  known  as  New 
Spain,  was  discovered  by  the  Spanish 
Conquistador,  Hernando  Cortes,  in  the 
first  quarter  of  the  16th  century.  A 
Colony  was  established  and  remained 
under  Spanish  rule  for  nearly  300  years. 

During  Napoleon’s  campaigns  in  the 
Iberian  Peninsula,  he  imprisoned  the  King 
of  Spain,  Ferdinand  VII,  and  replaced 
him  with  Joseph  Bonaparte.  This,  of 
course,  was  a serious  threat  to  Spanish 
authority  overseas,  and  consequently,  by 
the  end  of  1810  the  cry  for  independence 
in  the  Colonies  was  being  heard.  Napo- 
leon was  finally  defeated  in  1815  and 
Ferdinand  VII  was  returned  to  the  throne 
of  Spain.  He  proved  to  be  an  incompetent 
and  uncaring  ruler  and  caused  unrest 
throughout  the  Spanish  Empire.  The 
Mexican  War  of  Independence,  which 
comprised  a series  of  uprisings,  lasted 
until  1822  when  Augustin  Iturbide  was 
proclaimed  Emperor. 

By  1825  Mexico  had  become  a Repub- 
lic following  the  abdication  and  subse- 
quent execution  of  Iturbide  and  had 
raised  two  loans  in  London.  Unfortunate- 
ly, little  is  known  of  these  two  loans  and 
no  bonds  are  known  to  exist.  However, 
they  were  converted  in  1837  for  new  5% 
stock.  The  new  loan  was  again  floated  in 
London  and  was  itself  convertible  into 
Land  at  the  rate  of  400  acres  per  £l00. 
The  reason  for  conversion  was  that  Mexi- 


co had  got  into  financial  difficulties  anc 
was  somewhat  behind  in  payment  o> 
interest.  Old  Bonds  were  exchanged  a: 
the  rate  of  £200  for  £l00  new  stock 
Conversion  of  the  Mexican  debt  in  the 
19th  century  was  a commonplace  eveni 
and  took  place  in  both  1846  and  1851 
The  new  1851  Consolidated  Loan  was  fo> 
a little  over  £l0  million  and  was  issued  ii 
four  denominations  ranging  from  £l0C= 
to  £500  each. 

Mexico’s  decision  in  July  1861  tt 
again  suspend  interest  payments  on  he:* 
loans,  precipitated  an  invasion  by  the 
armies  of  Great  Britain,  France  ant 
Spain.  Their  object  was  to  seize  contro* 
of  the  Custom  Houses  and  confiscate  an\' 
import  duties  until  their  claims  had  beer- 
settled.  The  then  President,  Benito  Juaree 
had  neither  the  funds  nor  men  to  oppose 
such  an  army,  and  therefore,  was  forcec 
to  sign  a treaty  and  commit  Mexico  tt 
repay  its  debt.  France,  however,  made  i 
clear  that  it  was  in  Mexico  to  stay,  ant 
when  British  and  Spanish  forces  wert 
withdrawn,  still  remained  in  control  o 
the  country.  In  the  meantime,  Mexicari 
refugeees  in  Europe  had  been  negotiating, 
with  Napoleon  III  of  France,  to  re-estabj 
lish  the  Empire  and,  to  cut  a long  storj 
short,  Maximilian,  the  unemployed  bro 
ther  of  Emperor  Franz  Joseph  of  Austria 
was  offered  the  crown  of  Mexico.  WitL 
the  military  support  of  France,  Austri. 
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and  Belijium  (Maximilian  wax  married  tu 
the  daughter  of  Leopold  1)  and  the  appar- 
ent approval  of  Britain,  Spain  and  the 
Confederate  State  of  America,  he  accept- 
ed, He  soon  realized,  however,  that  he 
was  merely  a puppet  of  foreiijn  powers 
and  that  his  only  financial  and  political 
support  came  from  France.  By  1865,  the 
American  Civil  War  was  over  and  the 
United  States  were  free  to  show  their 
disapproval  of  French  presence  in  Mexico. 
Later  in  that  year,  an  ultimatum  was 
issued  to  Napoleon  111  demanding  the 
withdrawal  of  his  troops.  This,  coupled 
with  taxpayers  protests  at  home  and 
Bismark’s  activities  in  Europe,  forced 
Napoleon  to  comply.  The  last  of  the 
P'rench  troops  departed  at  the  beginning 
of  1867  and  Benito  Juarez  soon  took 
advantage  of  the  situation.  In  June  1867, 
Maximilian  was  executed  by  Firing  Squad 
in  the  hope  of  dissuading  foreign  powers 
from  interfering  in  Mexican  affairs. 

There  were  two  loans  issued  under 
Maximilian,  one  only  in  London  in  pay- 
ment of  arrears  interest  on  the  1851  loan, 
and  the  other  issued  simultaneously  in 
Paris  and  London  to  repay  French  ex- 
penses incurred  in  Mexico. 

After  the  execution  of  Maximilian, 
diplomatic  relations  between  the  Mexican 
Republic  and  the  major  Europiean  powers 
were  severed  and  no  interest  on  external 
loans  was  paid.  The  second  loan  was 
completely  repudiated  by  the  Republic, 
and  French  subscribers  demanded  and 
received  compensation  from  their  Gov- 
ernment. 

On  the  resumption  of  diplomatic  rela- 
tions between  Mexico  and  Great  Britain, 
negotiations  on  a settlement  of  Mexico’s 
debt  took  place.  Bond  holders  agreed  to 
the  new  terms,  which  were  to  consolidate 


(yet  again)  her  debt  into  a new  loan  of 
£17,200,000  to  be  issued  in  1885.  Hold- 
ers of  this  and  other  loans  issued  between 
1890  and  1893  were  given  the  option  of 
retaining  the  original  bond  or  exchanging 
it  for  a new  External  Consolidated  loan 
issued  in  1899.  Many  of  the  bond  holders 
took  up  this  offer,  and  consequently, 
only  a small  j>ercentage  of  the  original 
bonds  remain  outstanding. 

During  the  latter  part  of  the  19th 
century  and  the  early  1900’s,  many  loans 
were  contracted  for  the  individual  States 
and  Cities  within  Mexico.  These  were 
mostly  guaranteed  by  the  Government 
and  were  mainly  for  public  improvements. 
The  amounts  of  the  loans  varied  tremen- 
dously, depending  on  the  use  for  which 
they  were  intended.  In  consequence  of 
this,  the  number  of  bonds  issued  would 
sometimes  be  as  low  as  100. 

Discontent  in  Mexico  under  the  dicta- 
tor Diaz  came  to  a head  in  1910,  and 
names  like  Pancho  Villa  and  Emiliano 
Zapata  became  famous  by  way  of  Revo- 
lution. 

Payments  of  interest  on  Mexican  loans 
ceased  in  1914  and  it  was  not  until  1922, 
five  years  following  the  revolution,  that 
major  creditors  could  persuade  the 
Government  to  repay  their  obligations. 
The  new  plan  of  settlement  was  drawm 
up,  but  was  subsequently  amended  in 
1925. 

Until  the  recent  exploitation  of  the 
Mexican  oil  industry,  Mexico  had  been 
a relatively  poor  country,  and  had  been 
unable  to  repay  these  outstanding  debts, 
as  per  the  1922/25  agreement.  There  is 
some  glimmer  of  hope,  however,  that 
these  bonds  will  sometime  be  honored, 
but  will  collectors  then  want  to  part  with 
them? 


/ for  (7 

OLD  BONDS  & SH.ARK  CKRTIFICATES 
BANKNOTES,  CHEQUES,  ETC. 
POSTAL  AUCTIONS 
SUPPLEMENTARY  LISTS 
COMMISSION  SALES  ^ 

Comprehensive  selection , subject  lists  available 

14  Castle  Street.  Chester  CHI  2DS  England 
Telephone:  0244  3 1 704 1 
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CATALOGUES 

by  Tony  Hetherington 

A new  list  of  over  150  items  from 
Christine  Schlacher  in  Vienna  covers  a 
usefully  wide  range  of  material  from  Mex- 
ico to  Russia,  and  most  points  between. 

A very  decorative  set  of  three  different 
1873  Ottoman  Empire  5%  loan  bonds  is 
priced  at  400  schillings  (roughly  £13  or 
$25),  while  a 1927  Daimler-Motoren 
piece  is  put  at  300  schillings. 

At  40  schillings  is  the  multi-denomin- 
ated 1889  Imperial  Russian  4%  Gold 
Loan  of  125  roubles,  500  francs,  404 
marks,  £19  or  $96.25.  In  Confederates,  a 
$100  bond  for  the  loan  of  8%  which  pic- 
tures Stephens  (Criswell  123)  is  priced  at 
450  schillings. 

Modern,  but  still  good  value  at  40 
schillings  is  a 1948  certificate  issued  in 
Brussels  by  the  Comp,  des  Chemins  de 
Fer  du  Congo  Superior  aux  Grand  Lacs 
Africains. 

In  shipping,  an  interesting  American- 
Hawaiian  Steam  Ship  certificate  of  1910, 
with  a vignette  of  a sail-assisted  steamer, 
is  on  offer  at  400  schillings,  while  the 
miscellaneous  section  includes  a 1927 
100  franc  share  certificate  of  the  Grand 
Hotels  de  la  Riviera.  The  price  for  this 
piece,  which  has  a vignette  of  a coastal 
scene  denominated  by  a large  hotel  with 
magnificent  gardens,  is  only  120  schillings. 

The  new  Ken  Prag  catalogue  of  U.S. 
material  has  a novel  Californian  item  is- 
sued in  1905  by  the  Yosemite  Short  Line 
Railway. 

This  $100  bond  in  green  has  two  pages 
of  coupons  but  the  really  fascinating  cis- 
pect  of  the  piece  is  that  it  is  written  half 
in  English— and  half  in  French!  The  price 
is  $85. 

At  $25  is  a $5,000  orange  bond  issued 
in  1911  by  the  Boston  Elevated  Railway. 
The  vignette  shows  a street  railway  run- 
ning across  a bridge  beneath  the  elevated 
track,  with  pedestrians,  horse-drawn  vehi- 
cles and  the  city  skyline  above:  worth 
buying  just  for  the  vignette! 

An  unusual  offering  at  $150  is  an  early 
1850s  certificate  of  the  Orinoco  Steam 
Navigation  Company.  Four  vignettes  pro- 
vide superb  illustrations,  including  one  of 
a traditional  paddlesteamer  flying  the 
Stars  and  Stripes. 

In  banking  issues  a certificate  of  the 
Bank  of  Kentucky,  issued  in  the  1850s 
with  four  vignettes,  is  put  at  a very  rea- 
sonable $50.  An  unusual  item  at  only 
$15  is  a certificate  issued  around  1910 
by  the  San  Francisco-based  China  Agency 
& Trading  Company,  complete  with 
Chinese  lettering. 

From  Ron  Haglund’s  company.  Yester- 
day’s Paper,  comes  a lengthy  list  of  nearly 
300  paper  collectables  including  bonds, 
postcards,  magazines  and  documents. 

Any  thematic  collector  anyone  with  a 
liking  for  Confederate  bonds,  for  example 
—may  well  find  allied  material  here. 

The  new  list  from  Scriporama  of 


Bank  of  Kentucky,  1861 


Holland  is,  like,  its  predecessors,  also  help 
fully  designed  for  the  thematic  collector 
with  sections  for  banking,  photograph: 
and  cinema  issues,  mining,  shipping,  etc 
Prices  are  in  Dutch  florins. 

At  60  florins  (about  £13  or  $25)  i ; 
an  1845  Bank  of  the  United  States  o ! 
America  $100  certificate  issued  in  Hoi 
land— a reasonable  price  for  a fairly  earh 
item.  Also  in  banking,  at  25  florins,  ii  i 
an  1856  Credit  en  Espagne  piece. 

Out  of  the  way  itfems  include  threr 
different  Tunisian  mining  company  certi 
ficates  such  as  a 1929  Compagnie  Minier< 
Franco-Tunisienne  at  only  10  florins. 

A fine  selection  of  tramway  piece 
should  please  specialists  in  this  field 
A Tramways  de  Mont-Blanc  certificat* 
dated  1911  costs  only  16  florins,  while; 
Tramways  Florentines  certificate  issuec'  ! 
in  Italy  in  1897  is  put  at  18  florins. 

Railways  cover  several  pages  (and  even  i 
more  countries)  with  Russians  standinj 
out. 

A Moscow-Smolensk  200  thaler  loar 
of  1869  will  cost  you  175  florins,  and  i i 
Baltic  Railway  share  certificate  of  1868 
is  listed  at  495  florins. 

Rounding  off  the  current  list  of  nev 
catalogues  is  a booklet  of  more  than  20C  ' 
items  from  Buttonwood  Galleries  of  New 
York. 

Nearly  all  the  offerings  are  from  tht 
United  States,  almost  the  first  being  j 
hard-to-find  1856  $600  stock  bond  of  tht 
Androscoggin  & Kennebec  Railroad.  Tht 
bond,  priced  at  $150,  is  signed  by  the  j 
company  president,  William  Willis,  tht 
Maine  historian  and  senator  who  became  i 
President  of  the  Maine  Central  R.R. 

Another  signed  piece  is  an  1857  Chica  r 
go  & Rock  Island  Railroad  certificate.  ' 
carrying  the  signature  of  Henry  Farnam. 
who  designed  and  built  the  first  railroae 
bridge  across  the  Mississippi  River. 

At  $475  is  a popular  Philadelphia  & 
Lancaster  Turnpike  certificate  on  vellum 
signed  by  William  Bingham,  member  o> 
the  Continental  Congress  and  founder  ol 
the  Pennsylvania  Bank. 


« 
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Cincinnati,  Logamport  and  Chicago  Railway  bond,  1853. 

Ten  per  cent  income  bond  with  a small  mint  green  seat  and  interesting 
decorative  border.  This  is  number  164  from  which  two  coupons  were 
neatly  clipped. 


The  Tphemera  Soeielg  of.imeriea 

THIUDANNUAI. 

ANTIQUARIAN  PAPER 


APftlL17,18,1962 

simnuw  & suNDAy  iiam  to  6pm 

OVER  50  LEADING  EPHEMERA  DEALERS 

THE  GREATEST  VARIETY 

ADMISSIOIO^  $a50 

GREATER  HARTPXDRD  AREA 

WINDS!  )ll  l.(  H KS.  CONNKC'TKl' r 

Directions  13  nmes  north  ol  MarHord 
F'ofT)  ^io<th  or  Sooih  MKe  1-91  10  E»>t  4IN  Coniererxre  Canter  «s  n«;ht  o#l  ert 

KORH  HURH  INH)KMMI().N  Pli  VSK  f Al  I.  (4l3)5%  ‘>fl6 


*>  NUMISTORIA  <♦ 

49,  RUI!  VIVIENNE  - 75002  PARIS 


V ranee 

Tel.:  233.93.45  Metro  : Bourse 

100  meters  from  the  Paris  Stock— Kxchanjje. 
Specialist  of  Bonds  and  Shares  Certificates 
from  France  or  other  countries. 

Visit  us  in  Paris  ! We  speak  English 
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IMPORTANT  ANNOUNCEMENT 


The  world's  leading  authority  on  Russian  bonds 
have  extended  their  coverage  of  the  market  to 
include  bonds  issued  by  the 

CONFEDERATE  STATES  OF  AMERICA 


Compare  our  prices.  E.g.; 


Cr  18  (only  1110  issued) 

$40 

Cr  29 

$30 

Cr  114D 

$12 

(Please  add  $2  for  postage  and  packing) 

For  our  latest  special  offers  of  Russian 
and  Confederate  bonds,  write  today  to: 


ZARARING  LIMITED 

Dealers  in  old  securities 

45  Melrose  Road, 

London,  SW  18  1LX,  England 


or  telephone  Tim  Barker  on  01-870-0278 


OFFERS 

by  Tony  Hetherington 


Special  offers  and  one-off  items  are 
even  thinner  on  the  ground  at  the  start  of 
1982  than  they  were  at  the  close  of  1981. 

Nevertheless,  Herzog  Hollender  Phillips 
have  managed  a fine  list  to  start  the  year. 
Very  attractive  unissued  certificates  of 
the  Shanghai  Electric  Construction  Com- 
pany have  come  their  way  now  that  the 
liquidation  of  the  company’s  Western 
assets  is  complete. 

Certificates  for  10,  50  or  100  shares 
are  on  offer,  the  colors  differing  for  each 
denomination.  Respectively,  only  154, 
142  and  126  certificates  are  believed  to 
be  available  in  each  type. 

The  prices  are— again  respectively— £1 5, 
£17.50  and  £20,  but  a set  of  all  three  can 
be  had  for  £50. 

At  only  £15  is  a £10  share  certificate 
dated  1885  in  the  Hastings  & St.  Leonards 
Passenger  Steamship  Company,  made  out 
to— and  signed  by— Edwin  Bradnam.  Brad- 
nam  was  Mayor  of  Hastings  in  1885, 
1886  and  1900.  The  certificate  has  a 
small  but  attractive  vignette  of  a sail-assis- 
ted steam  vessel. 

In  Russians,  six  different  denomina- 
tions of  bearer  share  certificates  in  the 
Russian  Tobacco  Company  are  on  offer 
at  £3  each,  or  one  of  each  type  for  £15. 

And  still  with  Russians,  a lengthy  list 
of  railway  bonds  at  knock-down  prices 
from  50p  (about  90  cents!)  is  designed 
by  HUP,  they  say,  to  boost  the  number 


of  collectors  of  this  specialty. 

The  bottom  prices  include  a 19* 
North  Donetz  4V^%  bond  of  500  fran 
and  a 1912  West  Ural  bond  of  the  san 
nominal  value.  Most  of  the  other  pieo 
listed  are  below  £10,  and  the  top  pri' 
is  only  £150  for  a £500  bond  issued 
1899  by  the  Moscow-Vindava-Rybin 
Railway;  this  was  previously  offer< 
at  £850! 

Also  on  offer  from  HHP  at  £4  are- 
pair  of  good  looking  bearer  share  cen 
ficates  issued  in  Italy  by  the  Societe  d 
Petroles  Milano.  Separately,  these  tv 
different  certificates  cost  £2.50  each. 

Ken  Prag  can  always  be  depend^ 
upon  to  produce  discount  offers  at  attrL 
tive  prices,  and  now  is  no  exception. 

Quality  offers  include  two  differe 
colored  1889  gold  bonds  of  the  Coi 
stock  Tunnel  Company,  both  signed  I 
Theodore  Sutro.  The  famous  Neva« 
tunnel  led  to  the  mining  of  the  Cor 
stock  Lode,  and  the  certificates  ai 
priced  at  $25,  or  $45  for  the  pair. 

At  the  cheaper  end  of  the  marke 
four  different  Western  Maryland  Ra 
way  certificates  with  the  Mercury  vig 
ette  are  put  at  $11  against  the  norm 
$3  each. 

A similar  deal  offers  three  differe' 
Western  Pacific  R.R.  certificates  for  $! 
against  the  usual  $7  each.  A 1939  larg 
bond  from  the  same  company  retails 
$25,  or  $95  for  four  different. 
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In  New\brk 

AUCTION  K & 

bourse 

The  New  York  University  Club 

123  West  43rd  Street 
New  York  City 


AUCTION 


DEALER  SHOW  & BOURSE 


Friday,  March  12,  1982  Saturday,  March  13,  1982 


Dealers  from  U.S.  and  Europe.  ADVANCE  VIEWING  OF  LOTS:  At  the  office  of  R.  M.  Smythe  & 
Co.,  24  Broadway,  N.Y.,  March  8,  9,  10,  and  1 1 from  10  AM  to  3 PM.  At  The  New  York  Univer- 
sity Club,  1 23  West  43rd  Street,  N.Y.,  March  1 2 from  9 AM  to  2 PM.  Information,  (21 2)  943*1880. 


In  London 

AUCTION 


Sunday, May  i6 

Strand  Palace  Hotel 

The  Strand,  London,  Telephone:  01*836  8080 

American  consignors  are  invited  to  bring  their  certificates 
to  the  New  York  Auction  and  Bourse 

For  further  information  call  Mike  Veissid,  01  ^30  2887/8 
We  will  accept  consignments  until  March  13 
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COLLECTORS' 
SHOPPING  GUIDE 

ft,-  •-  .. 

NATURE  OF  THE  BUSINESS 

Shop  To  Visit 

Mail  Orders 

Auctions 

Mail  Bids 

Shipments  on 

Approval 

Money  Back 

Guarantee 

UNITED  STATES 

American  Vignettes,  P.O.  Box  155H 

Roselle  Park.  NJ  07204.  Telephone  201/241-4209 

• 

• 

• 

Bickerstaffs,  6020  North  16th  Street. 

Arlington  VA  22205.  Telephone  703/534-5077 

• 

• 

Buttonwood  Galleries,  P.O.  Bo.x  1006W  Throggs  Neck 

Station,  New  York,  NY  10465,  Tel.  212/823-1523 

• 

• 

Jack  Curry,  Tel:  (201)  798-5840 

Box  7395,  Jersey  City,  N.  J.  07307 

• 

• 

• 

George  H.  LaBarre  Galleries,  inc..  Box  27 

Hudson  NH  0305 1 , Telephone  603/882-24 1 1 

• 

• 

• 

• 

• 

Ken  Prag,  P.O.  Box  531  SN, 

Burlingame,  CA  94010,  Telephone  415/566-6400 

• 

• 

The  Rendells,  Inc.,  154  Wells  Avenue 

Newton,  MA  02159.  Telephone  617/965-4670 

• 

• 

R.  M.  Smythe  & Co.,  Inc.,  24  Broadway 

New  York,  N.Y.  10004,  Telephone  212/943-1880 

• 

• 

• 

• 

• 

• 

Yesterday’s  Paper,  Inc.,  Box  2941 

Naperville,  IL  60566 , Telephone  3 1 2/355-4855 

• 

• 

AUSTRIA 

Christine  Schlacher,  Berggasse  8/17 

A-1090  Vienna,  Telephone  34-61-74 

• 

• 

• 

• 

Erstes  Innsbrucker  Wertpapier-Antiquariat,  U.  Valente, 

Dr.  Stumpf  Str.  85  A,  A-6020  Innsbruck, Tel.  05222/36-28-05 

• 

• 

• 

FRANCE 

legor  de  Saint  Hippolyte,  25  rue  Sarrette. 

Paris  14  erne.  Telephone  540-72-39 

• 

• 

• 

• 

Numistoria,  49  Rue  Vivienne, 

75002  Paris,  Telephone  233-93-45 

• 

• 

• 

# 

• 

GERMANY 

Erstes-Wertpapier-Antiquariat,  R.  Ullrich, 

Wittener  Strasse  78,  D-4630  Bochum.  Tel.  0234/33-15-96 

• 

• 

• 

• 

• 

• 

liistorisches  Portfolio,  Kaiserstr.  24, 

D-6000  I rankfurt/M  .Tel.  0611/2161348-49 

• 

• 

• 

• 

GREAT  BRITAIN 

Herzog,  Hollender,  Phillips  & Co.,  9.  Old  Bond  Street. 

London  WIX  3TA.  Telephone  01/493-33-55/7681 

# 

• 

• 

• 

Non-Valeurs,  Limited,  “Knysna” 

Rcdricks  Lane,  Harlow,  Es.sex  Tel:  0279-23315 

• 

• 

• 

• 

• 

Scripophily  International  Promotion.s,  Westbrooke  House 

High  Street,  Alton,  Hampshire  GU341HB  Tel:  0420-83335 

• 

• 

• 

• 

• 

R.  M.  Smythe  & Co.,  Ltd.,  Michael  VeLssid  & Brian  Mills.  Suite  352, 
(irand  Bldg.s., Trafalgar  Sq.,  London  WC2N  5HB.Tel.  01-930  2877 

W.  11.  Collectables,  Limited  Westcombe  House 

56/58  Whitcomb  Street  London,  WC  2H  7DR 

• 

• 

• 

HOLLAND 

Larry  Bogers,  Oudcgracht  183 

35  1 NE  Utrecht.  Telephone  030/316639 

• 

• 

• 

I GtNhRAL  INTbRfcSIS 

SPK  lAL  IN  IIRKS  IS 
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Remarkii 
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• 

• 

Quality  Items 
Buuitlit.  Sold 
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• 

• 

• 

• 

# 

C4titiu|e 

SI 
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• 

• 

• 

• 

• 

• 

• 

• 

1 fee  Puce 

1 ist 
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• 

100  Mixed 
certs  - $25 

• 

• 

• 

— 

• 

• 

• 

bu>  in(t  4ll 
\^ettern  U S. 

• 
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C'4ts.  Issued 
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• 

• 

( ats.  cost 
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Specialist  in 
Austria.  Huny 
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• 
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Specialist  in 
US-RRs.  CSA 
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• 

• 

• 

• 

Buyinjt  French 

only,  prt  1910 
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Prxe  list  SI 

W.  Pichard  Morgan,  M.P.— 
Welsh  Gold  King 
1844-1924 

by  Henry  Edmunds 

By  international  standards,  the  gold 
mining  industry  of  Merioneth  (now 
Gwynedd),  from  1850  to  about  1920, 
was  small  fry  indeed.  Nevertheless,  during 
this  period  some  130,000  oz.  were  pro- 
duced which  at  1971  prices  was  worth 
around  £9  million. 

The  greater  part  came  from  just  two 
mines  Clogau  (80,000  oz.)  and  Gwyn- 
fynydd  (40,000  oz.).  Associated  with  the 
latter  was  W.P.  Morgan,  styled  by  one 
historian  as  the  ‘Welsh  Gold  King.’ 

He  was  a man  of  many  parts.  At  the 
age  of  20,  he  emigrated  from  his  Usk 
(Gwent)  home  to  Queensland,  Australia. 
There  he  qualified  as  a barrister,  after 
which  he  became  involved  in  gold  com- 
pany promotion,  largely  from  British 
funds. 

But  in  1883,  when  39  years  old,  he 
returned  to  the  U.K.  He  opened  an  office 
at  1,  Queen  Victoria  St.,  London  and 
then  purchased  the  Bryntirion  Estate 
(now  Bont  Ddu  Hall  Hotel)  in  the  middle 
of  the  gold  mining  area  near  Dolgellau. 

A year  later  he  was  the  owner  of  the 
Gwynfynydd  Mine,  which  he  bought 
from  another  well  known  mining  person- 
ality—T.A.  Readwin. 

This  property  was  Morgan’s  chief  in- 
vestment for  several  years,  although  the 
name  of  the  company  actually  owning  it 
changed  six  or  seven  times.  It  was  a lucky 
purchase  for  in  less  than  a year,  he  struck 
a very  rich  vein,  called  the  Chidlaw  Lode. 
In  one  fortnight  alone,  some  2,654  oz.  of 
gold  was  extracted. 

Much  capital  was  re-invested  in  new 
plant  and  equipment.  However,  his  suc- 
cess attracted  the  attention  of  the  U.K. 
Treasury  which  through  its  royalties  sys- 
tem, also  wished  to  share  in  the  windfall. 

Morgan  strongly  resisted  all  claims, 
but  an  injunction  in  May  1888  forced 
him  to  stop  production  for  the  time 
being.  This  was  the  beginning  of  a long 
drawn  out  legal  battle,  which  eventually 
ended  with  his  defeat  in  the  High  Court. 

MORGAN  GOLD  MINING  CO. 

Later  that  year,  he  invited  the  public 
to  participate  in  the  fortunes  of  the  mine 
and  so  was  floated  the  Morgan  Gold  Min- 
ing Co.  with  a capital  of  £210,000  in  £ 1 
shares.  He  received  $45,000  in  cash  plus 
145,000  shares.  The  Chairman  was  the 
Earl  of  Winchilsea,  while  other  directors 
included  Lord  Mostyn  and  a brace  of 


Dealer  in  all  types  of 
stock  certificates  and  bonds 
including  foreign. 

Very  eager  to  buy. 

Send  $3.00  for  catalog  and  two  certificates  to: 


P.O.  Box  33001 
Minneapolis,  Minnesota  55433 
Telephone:  (612)  421-1235 


local  MPs.  The  boy  from  the  small  coun- 
try town  of  Usk  had  come  a long  way. 

Influential  London  shareholders,  such 
as  peers  of  the  realm  and  city  financiers, 
were  taken  by  train  to  inspect  their 
property,  while  at  the  mine  itself  gold 
bearing  rock  was  available  for  inspection 
and  handling. 

However,  by  1892,  the  high  hopes  had 
not  materialized  due  to  lower  than  anti- 
cipated gold  yields.  The  working  capital 
was  exhausted  and  so  in  that  year,  the 
New  Morgan  Gold  Mining  Co.  of  Copthall 
House,  12,  Copthall  Avenue,  London, 
came  into  being. 

Success  still  eluded  the  new  company 
and  in  1896  another  group  of  owners 
subscribed  to  the  British  Gold  Fields  Co. 
with  a capital  of  £50,000  in  $1  shares. 
Morgan  had  no  part  in  this  concern,  due 
to  a dispute  with  his  fellow  directors. 

Having  prospered  in  Queensland  and 
Wales,  he  next  turned  to  China.  In  1896, 
a prominent  Chinese  statesman,  one 
Li  Hung  Chang,  visited  the  U.K.  where 
Morgan,  unsuccessfully,  tried  to  obtain 
mining  concessions  in  the  province  of 
Szechwan.  But  rather  than  admit  failure, 
he  booked  a passage  to  Shanghai  on  the 
same  boat  as  the  Chinese  politician.  Dur- 
ing the  long  voyage  he  got  his  concession, 
which  eventually  proved  to  be  worthless, 
leaving  Morgan  richer  in  experience  but 
poorer  in  pocket. 

In  1900  he  suffered  another  blow 
when  he  lost  the  Liberal  Parliamentary 
seat  of  Merthyr  Tydfil,  after  having  held 
it  for  the  previous  12  years. 

The  recoup  some  of  his  lost  money 
and  prestige,  Morgan  returned  to  the 
Welsh  scene.  Gold  from  the  Principality 
had  often  been  used  for  royal  wedding 
rings  and  coronation  regalia;  in  the  1911 
investiture  at  Caernarvon  Castle  of  the 
then  Prince  of  Wales  (later  Edward  VIII), 
the  precious  metal  came  from  a small 
mine  later  owned  by  Morgan.  After  he 
bought  the  property  it  was  renamed  as 
the  ‘Prince  Edward  Mine.’ 

A few  years  afterwards  (1914)  he 
bought,  for  the  second  time,  the  Gwyn- 
fynydd Mine,  which  in  the  intervening 
years,  had  passed  through  several  owners, 
such  as  the  St.  David’s  Gold  & Copper 
Co.,  and  the  Gwyn  Mines  (Merioneth). 
He  worked  it  successfully  for  another 
three  years  after  which  he  sold  it;  final 
closure  came  in  1935. 

And  to  end  on  a personal  note,  I’ve 
never  handled  or  even  seen  advertised, 
a single  certificate  relating  to  the  Welsh 
gold  field. 


CALIFORNIA  LAND  CO.1880's 

Set  of  3 certs,  for  $19 

CONFEDERATE  STATES 

3 different  bonds  for  $38 

CZARIST  RUSSIA 

10  different  bonds  for  $19 

W.H.  COLLECTABLES  LTD 
Westcombe  House 
56/58  Whitcomb  Street 
London,  W,C.2H7DR 


WHERE  ART  AND  FINANCE  MERGE  . . . 


OUR  CATALOG.  AND  A 

(703)528-3528  FREE  1925  CERTIFICATE.  S3 
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the  white  llOtSE 

»\SHISOTON 


November  9,  1981 


George  H.  (Haley)  Garrison,  Jr. 
Williamsburg,  Virginia 


Dear  Mr.  Garrison: 


ueac  ru.  • 

I just  wanted  to  iclte^which  I re- 

the  handso^ly  Bicentennial  Celebration 

ceived  at.  the  YorKto  of  you  and 

on  October  18.  the^Virqinia  Independence 

your  fellow  members  of  the 

Bicentennial  ° and  your  thoughtful 

Commemorative  Share  No.  1^  ^ magnificent  visit 

lj;^\''t^P^cral%rp:ession  of  your  friendship. 


With  my  best  wishes  to  you  and  your  associates, 
Sincerely, 


George  H.  H.  G^rison,  Jr. 
curator  of  Scripophily 
Virginia  independence 

Bicentennial  comission 

YorKtown,  Virginia  3 


Haley  Garrison  came  to  the  hobby  of 
scripophily  because  of  his  interest  in  his- 
tory. This  background  began  when  he 
majored  in  history  at  Virginia  Military 
Institute  where  he  graduated  in  1961. 
Up  to  his  involvement  with  Antique 
Stocks  and  Bonds  he  was  manager  of  in- 
vestments for  a private  trust. 

“Then  one  day,”  Haley  told  us,  “I 
wanted  to  know  more  about  the  histori- 
cal background  of  the  green  numbers 
that  moved  across  the  quote  machines. 
I read  and  re-read  ‘The  Robber  Barons’ 
and  became  fascinated.  The  next  logical 
step  was  to  find  the  stocks  and  signatures 
mentioned  in  ‘The  Robber  Barons’.” 

Haley  talked  to  John  and  Diana  Her- 
zog and  started  actively  collecting.  More 
books  and  stocks  resulted  in  trading 
which  eventually  led  to  sales.  He  became 
a full-time  dealer  in  1979. 

Because  of  his  background  in  history, 
Haley  became  interested  in  and  made  the 
concentration  of  his  service  in  the  histori- 
cal aspects  of  scripophily.  Before  he  sends 
out  a historically  significant  stock,  or  one 
with  a noted  signature,  he  fully  researches 
it,  which  he  feels  immeasurably  enhances 
the  enjoyment  and  collector’s  value  to 
his  clients.  One  stock  he  sold  recently 
went  out  with  over  40  pages  of  research. 

His  detective  work  has  turned  up  the 
National  Transit  Company’s  (now  Penn- 


zoil)  participation  in  the  liquidation  of 
the  Standard  Oil  trust,  the  reorganization 
of  the  Rock  Island  Railroad  by  Drexel 
Morgan  and  Company,  the  Memphis, 
El  Paso  and  Pacific  scandal  (the  railroad 
that  ruined  John  C.  Fremont),  and  nu- 
merous famous  entrepreneurs. 

Haley  has  built  a formidable  library  of! 
financial  history  books  over  the  past  two 
years.  In  addition  he  lives  near  the 
College  of  William  and  Mary  and  the; 
University  of  Virginia;  both  of  which 
have  excellent  reference  libraries.  He 
estimates  he  spends  seventy  percent  off 
his  time  in  research  for  his  clients. 

Recently  Haley  received  the  appoint- 
ment as  the  official  scripophiler  to  the 
Bicentennial  Yorktown  Victory  Celebra- 
tion. He  was  responsible  for  the  design 
and  issue  of  the  Bicentennial  Yorktown 
stock  certificate,  which  was  issued  on 
October  19,  1981  to  commemorate  the 
200th  anniversary  of  the  Allied  American 
and  French  victory  over  the  British  at 
Yorktown.  At  this  celebration  both 
Presidents  Reagan  and  Mitterand  of 
France  were  presented  the  official  certi- 
ficates signed  by  Haley.  This  is  the  first 
time  he  knows  of  such  an  appointment 
and  he  feels  it  will  draw  more  attention 
to  the  hobby  of  scripophily. 

Haley  is  married  to  a lovely  woman  he 
met  while  in  Germany  (Hannelore)  and 
has  one  child. 


Antique  Stocks  & Bonds 

1790-1930 

Quality  singles  and  portfolios 
Historical  research  always  included 

George  H.  (Haley)  Garrison,  Jr. 

Call  (804)  220-3838 
Drawer  JH 

Williamsburg,  Va.  23187 

"In  the  past  you  will  find  the  future” 

—Napoleon 
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“Friends”  is  most  pleased  to  continue 
the  challenginii  contest  which  was  en- 
joyed by  many  of  SCRlP’s  readers.  The 
competition  in  this  issue  will  be  spon- 
sored by  K.  M.  Smythe,  with  a $50  credit 
(toward  the  certificates  of  your  choice) 
to  be  awarded  to  the  winner.  Send  your 
entry  to:  H.  M.  Smythe,  24  Broadway, 
New  York,  N.Y.  10004.  The  closing  date 
is  March  12  and  if  more  than  one  correct 
answer  is  received,  a drawing  will  be  made 
to  determine  the  winner.  The  decision  of 
the  editors  is  final. 


Congratulations  to  David  M.  Styles  of 
Macclesfield,  Cheshire,  winner  of  the 
competition  in  the  sixth  issue  of  SCRIP, 
whose  entry  was  drawn  from  the  eight 
correct  answers  received. 

Mr.  Styles  received  a SCRIP  check 
for  £25  to  spend  on  any  bonds  or  certi- 
ficates offered  by  Scripophily  Interna- 
tional, who  set  the  puzzle,  and  SI  them- 
selves have  added  the  mystery  bond  as  a 
bonus  prize.  The  mystery  item  was  a 
$1,000  loan  of  the  Northern  Pacific 
Railway  Company. 


Certificate 


PREMIUM  QUALITY  ALBUM  with  transparent  paqes. 
15''x17''.  Sturdy  black  cover,  metal  reinforced  corners 
25  pages  (displays  50  certs.)  $50.  50  pages  $100. 

TRAVE  LING  CASE  with  handle  100  pages  $150. 


"Revolutionary  quality!" 
says  famous  A men’can  . 

patriot.  C ^ 


Order 

Tcxlay! 
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AIRLINE  STOCKS  AND  BONDS 

by  Jack  R.  Bol 

What  part  of  an  airline  or  aviation 
company  can  a collector  come  across 
today?  Not  many  of  us  can  actually 
own  an  example  of  the  Sikorski  S-38 
flown  by  NYRBA  Lines  or  one  of  the 
Great  Lakes  aircraft,  but  in  addition  to 
the  baggage  labels,  timetables  and  wings, 
it  is  possible  to  collect  stock  certificates 
and  bonds  issued  by  these  companies. 

What  makes  the  “worthless”  certifi- 
cates of  interest?  These  certificates 
represented,  at  one  time,  actual  owner- 
ship in  these  companies.  Many  of  them 
are  adorned  with  vignettes  of  actual 
aircraft  or  an  artist’s  interpretation  of 
one.  All  are  signed,  with  either  auto- 
graphs or  facsimile  signatures,  by  com- 
pany officers,  often  representing  an  avia- 
tion great  or  near  great. 

During  the  1920’s  many  aviation 
related  companies  went  public,  issuing 
stock  to  generate  needed  capital  to 
support  their  fledgLing  operations.  Some 
went  broke,  while  others  became  the 
nucleus  of  the  airlines  and  aircraft  manu- 
facturers of  today.  Others  may  have  been 
issued  to  do  nothing  more  than  raise 
funds  for  the  founders  own  interest. 
Even  current  certificates  reflect  the 
changes  in  aviation.  With  the  merger  of 
North  Central  and  Southern,  Republic 
Airlines  has  issued  its  own  certificate. 
Frontier  has  taken  the  picture  of  the  737 
off  their  stock  and  replaced  it  with  a 
more  “modern”  engraving. 

Various  cities,  seeing  the  potential  of 
aviation,  issued  bonds  to  raise  money 
for  new  or  additions  to  current  airports. 
Fort  Wayne,  Indiana,  issued  $100,000 
in  bonds  in  1928  and  $200,000  in  1929 
for  Paul  Baer  Field.  San  Francisco  did 
the  same  in  1945. 


Te( 


AIRLINE 

STOCKS 

and 

BONDS 


ANNUAL  SMYTHE  DIRECTORY  AND  PRICE  CATALOGUE  ISSUE 


TWO  BIG  SECTIONS  IN 
FRIENDS  1 7 

The  November  1982  issue  of  “Friends” 
will  contain  the  most  complete  world- 
wide listings  of  dealer  names  and  addresses, 
clubs,  publications  plus  many  other  spe- 
cial features.  To  assure  publication  of  the 
most  accurate  up-to-date  information, 
please  keep  Smythe  advised  of  all  changes 
concerning  your  activities. 

As  part  of  this  issue  we  will  publish 
the  most  comprehensive  separate  price 
catalogue  in  the  field.  In  addition,  three 
supplements  listing  new  items  and  price 
changes  will  be  issued  to  all  subscribers 
during  the  year. 


Auction  highlights  and  other  valuable 
reference  information  will  be  incorpor-' 
ated  into  the  November  issue. 

Dealers  are  urged  to  consider  the  im- 
pact of  advertising  in  “Friends”  IT 
which  will  have  particular  effectiveness 
due  to  its  frequent  use  throughout  the^ 
year. 


1982  PUBLICATIONS  SCHEDULE 


Publication 

Friends  15 
Friends  16 
Auction 
Catalogue 
Friends  17 


Issue  Advertising  Deadline 

April  March  23 

June  May  15 

October  Aug.  131 

November  Annual  Oct.  18' 
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UP  - Nagazin  fur  Historische  Fapiera 

SUBSCRIBE  TO  HP!  Historic  Paper  Magazine 
Published  in  Switzerland.  One  year  at  sFr./DM  44. 


Postfach  172,CH*3000,  Bern  15,  Switzerland 
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SCRIPOPHILY  GOES  TO  SCHOOL 


The  latest  word  from  Adelphi  Univer- 
sity, located  in  Garden  City,  Long  Island, 
concerns  their  new  Institute  of  Scripo- 
phily. 

Adelphi  is  very  fortunate  in  having 
Dean  James  Bender  cis  the  head  of  its 
special  group  called  Friends  of  Enterprise 
Education.  Over  the  last  several  years, 
this  group  has  identified  many  new  areas 
of  interest,  and  encouraged  public  appre- 
ciation of  them  through  educational 
forums  held  on  Sundays  at  the  Univer- 
sity’s student  union.  These  seminars  have 
included  subjects  as  diverse  as  numis- 
matics and  thoroughbred  horse  breeding, 
and  have  served  the  University’s  direct 
public  too,  with  a workshop  on  specific 
local  banking  problems.  Adelphi  Univer- 
sity has  12,000  students  enrolled  in  its 
academic  programs,  some  full  time  and 
others  studying  on  a part  time  basis. 
Friends  of  Enterprise  Education  has  a 
mailing  list  of  over  4,000  people  inter- 
ested in  their  particular  seminars,  some  of 
which  have  been  so  popular  that  subjects 
which  began  as  a seminar  grew  into  regu- 
lar course  offerings. 

Usually,  the  seminar  is  organized 
around  a lecture  or  panel  discussion  at 
which  well  known  people  in  the  field  are 
present.  Then  there  are  questions  and 
answers,  and  occasionally  discussion 
groups  created  from  the  attendants.  John 
E.  Herzog,  president  of  R.  M.  Smythe  & 
Co.,  has  been  asked  to  organize  this 
Institute,  and  with  Diana  E.  Herzog,  his 
wife  and  vice-president  of  Smythe,  will 
speak  at  the  first  event,  planned  for 
Sunday,  March  14,  1982. In  connection 


with  the  seminar,  R.  M.  Smythe  wii 
organize  a Bourse  at  the  New  York  Un_ 
versity  Club,  in  New  York.  The  Bours< 
(the  word  comes  from  the  Europeai 
name  for  a stock  exchange)  will  follov 
the  Smythe  Auction  5,  to  be  held  o> 
Friday,  March  12,  also  at  the  New  Yorl 
University  Club,  123  West  43rd  Street 
Those  interested  are  cordially  invited  t« 
attend. 

The  seminar  will  be  the  first  event  Oj 
its  kind  to  be  held  in  the  United  State 
and  hopefully  many  people  from  the  pub: 
lie  will  take  the  opportunity  to  see  whas 
this  new  collecting  area  is  all  abouti 
Several  contributions  of  old  certificates 
have  already  been  received  by  the  Insti 
tute,  and  these  will  be  made  availabh 
to  all  for  research,  study,  or  just  plair 
browsing.  The  Institute  will  accept 
gifts  of  material  or  related  associateo 
items  for  its  permanent  collection.  In 
this  way,  those  considering  forming  t 
collection  will  be  able  to  peruse  a wide 
variety  of  material  from  many  countries; 
in  an  academic  atmosphere  all  yeax 
round.  While  plans  are  still  very  much  in 
formation,  the  committee  has  already? 
heard  suggestions  for  dissemination  ol 
educational  programs  for  presentation 
elsewhere  around  the  country. 

Anyone  interested  in  working  on  the 
Committee  should  please  contact  Mrs 
Helen  Strohmeier,  assistant  to  Dearr 
Bender,  and  of  course,  please  save  the 
day,  Sunday,  March  14,  1982  for  a 
memorable  event  at  Adelphi. 

(Press  Release  for 
Friends  of  Enterprise  Education) 


The  Historical  Society  of  Pennsylvania,  1883 
Independence  Hall 


KIWERT-HAlIDEIoSKOMTORs 


Write  for  our  catalogue  of  over  400  antique  stock  and  bond  certificates 
from  all  over  the  world.  (Price:  U.S.  $4  or  50  A.S.) 


Also  our  auction  catalogue  for  the  5th  Scripophily  Auction  in  Austria, 
featuring  very  old  financial  documents: 

Marine  & Navigation  items  and  famous  autographs 
from  all  over  the  world.  (Price:  U.S.  $3) 


CHRISTINE  SCHLACHER 

Berggasse  8/1  7,  A-1090 
Vienna,  Austria 


24 


1 Scripophily  hi 
iUnternafionar^^l^ 
} I Promotions 
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041111)4 


VALUATIONS 

FOR 

INSURANCE  AND  PROBATE 


COMMISSION  SALES 


INVESTMENT  PORTFOLIOS 


FREE 

CATALOGUE  AND  SHORT  SALES  LISTS 


Scripophily  International  Promotions 

Agency  Hong  Kong 


Selbourne  Suite, 

Westbrooke  House, 

High  Street,  Alton 
Hampshire  GU34  1 HB 
Great  Britain 

Telephone:  Alton  (0420)  83335  (Office) 

(0420)  86188  (Private) 
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Certificate  Ho. 


Humber  of  5bare5. 


(Tlic  iuul  (i-;i‘it 

i{;iilir;i|),  limited. 

Capital  <£500,000,  in  50,000  Shares  of  <£10  Each. 

(/Hiorpt’/'tj/c'.i  uHiitr  Hu  Com/>aiiies  .-fefs.  1862  /o  1883.) 

CERTIFICATE  FOR  FULLY  PAID  UP  SHARES. 


THE  DELAGOA  BAY  AND 
EAST  AFRICAN  RAILWAY  LTD. 

by  Bruce  Castlo 


This  British  financed  railway  company 
was  registered  on  the  3rd  of  March,  1887 
with  its  offices  situated  at  28  St.  Swi- 
thens  Lane,  London.  The  capital  of  the 
company  was  £500,000  divided  into 

50.000  shares  of  £l0  each;  additionally 
the  company  issued  7%  1st  Debentures 
totalling  £500,000  in  bonds  of  £100  and 
£500  each.  Later  there  was  an  issue  of 
2nd  Debentures  totalling  £250,000  but 
these  were  issued  privately. 

The  company  obtained  a concession 
from  Portugal  to  construct  and  work  a 
railway  together  with  docks  and  wharves 
in  their  colony  Lourenco  Marques;  now- 
adays, of  course,  Lourenco  Marques 
forms  part  of  Mozambique.  The  railway 
was  to  run  inland  for  55  miles  and  was 
opened  for  traffic  as  early  as  December 
1887.  Under  the  concession  no  compet- 
ing railway  was  to  be  constructed  within 
60  miles  on  each  side  of  the  line,  the 
company  was  to  have  a Land  Grant  of 

250.000  acres  and  was  granted  exemption 
from  any  special  tax  together  with  free- 
dom from  import  duties  for  15  years  for 
all  materials  required  for  constructing  and 
working  the  railway.  The  Portuguese 
Government  retained  power  to  acquire 
the  line  after  35  years  at  a price  based  on 
the  profits  of  the  preceding  7 years,  being 
not  less  than  the  cost  of  the  line. 

During  the  end  of  1888  and  the  begin- 
ning of  1889  disputes  arose  with  the 
Portuguese  Government  as  to  the  point 
to  which  the  railway  was  to  be  construct- 
ed. The  company  offered  to  extend  the 
line  by  9 kilometers  from  the  point  which 
it  claimed  was  originally  fixed,  leaving  it 


to  be  decided  by  arbitration  how  much,  if 
any,  compensation  was  due  to  the  com- 
pany. The  Portuguese  Government  fixed 
June  26,  1889  as  the  date  by  which  the 
extension  was  to  be  completed;  however, 
the  company  was  unable  to  meet  this 
deadline  and  on  June  26,  1889  the  Portu- 
guese Government  promulgated  a decree 
cancelling  the  concession  and  4he  line 
was  seized. 

The  company  committed  its  case  to 
the  charge  of  the  British  Government  and 
it  was  eventually  agreed  with  the  Portu- 
guese that  the  matter  should  be  submit- 
ted to  arbitration  with  the  Swiss  acting 
as  arbitrators.  This  action  resulted  in  an 
award  being  made  to  the  company  on 
the  29th  of  March,  1900  of  15,314,000 
Francs  (£950,821).  This  award  was  suffi- 
cient to  repay  the  1st  Debenture  holders, 
with  11  years  back  dated  interest  and 
to  partially  repay  the  2nd  Debenture 
holders;  there  were  no  funds  available  for 
the  shareholders  and  the  company  was 
liquidated  in  1903. 

The  share  certificates  were  left  in  the 
hands  of  the  shareholders  at  the  time  of 
the  liquidation  and  therefore,  a certificate 
occasionally  came  to  light.  There  can 
only  have  been  around  700  certificates 
issued  during  the  life  of  the  company 
and  it  is  perhaps  safe  to  assume  that  the 
majority  have  by  now  been  destroyed. 

The  certificate  illustrated  is  issued  in 
favor  of  J.E.D.  Ryder  who  was  one  of  the 
directors  of  the  company,  the  other 
directors  being:  Lord  Castletown  (Chair- 
man), Col.  G.  Arbathnot,  A.  Hope,  H. 
Magniac,  C.R.  Markham,  A.P.  Mathesm 
and  D.  Parish. 


a Nr/  ^('n/ijicrj/r^ 
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9.  Old  Bond  Street,  London  WIX  3TA  Tel  Nos  01-493  3355  & 01-493  7681 
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AUCTIONS 

by  Tony  Hetherington 

The  December  10th  London  auction 
by  Phillips  saw  a reasonable  firmness  in 
prices,  with  many  lots  cointt  for  sums 
close  to  their  cataloifue  estimates. 

A mixed  lot  of  around  100  bonds, 
mainly  South  American  but  with  a few 
Chinese  too,  went  under  the  hammer  at 
£38,at(ainst  its  pre-sale  estimate  of 
£30-40. 

Seventeen  different  certificates,  in* 
eluding  an  1881  Coal  Co-operative  Soci- 
ety piece  and  a Playa  de  Oro  item, 
raised  £40. 

All  the  Chinese  lots  on  offer  were 
bouiiht,  with  a 1913  Reort^anisation 
Loan  of  189.40  roubles  in  EF  condition 
makin|{  a decent  £68.  An  unusual  1936 
Shanghai-Hanijchow-Ningpo  Completion 
Loan  bond  of  £50,  with  a vignette  of  Chi- 
nese leader  Sun  Yat  Sen,  went  for  £105. 

In  American  issues  the  top  price  paid 
was  £52  for  a set  of  three  different  1862 
Chicatio  &.  Alton  Railroad  items,  all  in 
VF  condition. 

An  1887  Wilmington  &.  Northern  RR 
$500  bond  fetched  £20  in  conjunction 
with  a Missouri,  Kansas  & Texas  piece 
signed  by  George  Gould.  The  signature  of 
Lewis  Enos  did  not  do  a lot  to  help  an 
1880  certificate  of  the  Cairo  Sc  St.  Louis 
RR,  which  raised  only  £26  even  when  sold 
together  with  an  1857  Galveston,  Hous- 
ton & Henderson  RR  $100  certificate. 

Confederates  fared  better.  An  1861 
$100  bond  featuring  George  Washington 
(Criswell  27)  made  £55  against  an  expec- 
ted £40-50.  Only  628  certificates  of  this 
type  were  issued. 

Also  going  way  above  its  expected 
price  was  a lot  comprising  no  fewer  than 
46  examples  of  the  1863  $1000  bond 
showing  Jefferson  Davis  and  a view  of 
Richmond  (Criswell  125a).  The  lot  even- 
tually sold  for  £150,  easily  topping  its 
estimate  of  £100-120. 

Cotton  Loans  did  reasonably  well,  an 
1863  bond  for  £1000,  25,000  francs  or 
40,000  pounds  of  cotton  (Criswell  119) 
going  under  the  hammer  at  £60. 

In  British  issues  a Poyais  Land  Grant 
for  200  acres,  dated  1834  and  signed  by 
Gregor  MacGregor,  was  a disappointment 
at  only  £50  (though  the  successful  bidder 
must  be  pleased). 

Rolls-Royce  1971  certificates  contin- 
ued their  slightly  puzzling  popularity. 
One  at  Phillips  went  for  £62. 

The  top  price  in  British  was  £160  paid 
for  an  1858  Stockton  & Darlington 
Railway  class  A 5%  preference  share 
certificate.  The  historical  importance  of 
this,  the  world's  first  freight  line,  always 
ensures  a good  price,  though  similar 
pieces  have  certainly  fetched  far  more 
in  boom  times. 

Not  many  European  items  were  on 
offer,  though  two  1909  Armavir-Touapee 
Railway  bonds,  one  for  £100  and  the 
other  £500,  made  £50  against  their 
£80-100  estimate. 

A mixed  lot  of  three  different  1895 


Hungarian  Commercial  Bank  certificates, 
plus  a 1907  Cairo  Electric  Railways  Sc 
Heliopolis  Oases  Company  piece,  went 
for  £26. 

Messengers,  the  Exeter-based  postal 
auction  firm  which  deals  in  a wide  range 
of  paper  ephemera,  has  released  the  re- 
sults of  its  recent  sale. 

A remarkable  1856  share  certificate  of 
$1000  issued  by  the  American  Nautilus 
Submarine  Company  of  New  York,  illus- 
trated with  a vignette  of  an  underwater 
salvage  operation  from  a diving  bell, 
went  for  only  £44.  Apparently  the  buyer 
had  been  willing  to  bid  much  more  but 
thin  comi>etition  gave  him  a bargain. 

Similarly,  lack  of  higher  bids  allowed 
a Liverpool,  Manchester  & Newcastle 
upon  Tyne  Junction  Railway  certificate 
of  £20,  dated  1846,  to  go  for  only  £44— 
less  than  half  its  usual  price. 

A £5  certificate  of  the  marvellously 
named  Gigantic  Wheel  Sc  Recreation 
Towers  Company  made  a bargain-base- 
ment £8.  The  piece  was  dated  1894  and 
the  company  was  responsible  for  con- 
structing the  great  passenger  wheel  at  the 
famous  E^rls  Court  Exhibition. 

Guy  Cifre’s  auction  in  Paris  was  enliv- 
ened by  the  dramatic  intervention  of  a 
French  Treasury  official  who,  after  the 
sale,  seized  a number  of  State  Loan  pieces 
which  had,  apparently,  ‘leaked’  from 
Government  archives.  The  buyers  were 
suitably  comi>ensated  for  their  loss. 

More  conventionally,  6000  francs  were 
paid  for  a 1785  250  pesos  share  certifi- 
cate of  the  Compagnie  Royale  des  Philip- 
pines. The  certificate,  printed  in  Spain, 
carries  a remarkable  elephant  vignette- 
remarkable  because  of  the  distinct  ab- 
sence of  elephants  in  the  Philippines. 

A beautifully  evocative  certificate  of 
the  Grand  Casino  Municipal  de  la  Ville  de 
Biarritz,  dated  1900,  made  1000  francs, 
and  a 1922  Banque  Commerciale  et 
Viticole  did  well  at  800  francs-a  full  500 
francs  above  its  estimate. 

A local  sale  held  in  Norwich  by  James 
Auctions  saw  £16  prove  sufficient  to  se- 
cure an  1845  Georgia  Railroad  St  Banking 
certificate  signed  by  Kinf  less  than  half 
the  normal  price. 

A similar  sum  gained  a mixed  lot  of 
eleven  pieces  including  an  1877  Belper 
Land  Colliery  certificate  and  an  1899 
Gold  Coast  India  Rubber  Company  piece. 

A bid  of  £12  won  a mixed  lot  which 
included  an  1891  Castle  Eden  Coal 
certificate  and  a 19th  century  3%  loan 
bond  of  the  Portuguese  Government 
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W.  H.  COLLECTABLES  LIMITED 
WESTCOMBE  HOUSE 
56/58  WHITCOMB  STREET 
LONDON  WC2H  7DR 

(Tel.  01-930  5241) 


- 

illL 


SHANGHAI  HANGCHOW  NINGPO 
£ 100  Bond 

LONDON  STOCK  MARKET  PRICE— 
£50 

DECEMBER,  1981 

WE  RECOMMEND  A PURCHASE 
AT  THIS  LEVEL. 

(HISTORIC  STANLEY  GIBBONS 
PRICE— £400) 


Please  supply: 


(Amt.)  Shanghai  Hangchow  Ningpo  £100  bond  — 

Can  also  offer: 

City  of  Moscow  £1,000  bond  — 

Brazil  Railway  £20  (attractive  vignette)  — 


Price  £50 

Price  £250 
Price  £15 


I enclose  a cheque/P.O.  draft  Mastercharge 

Visa  Barclay  American  Express 


Valid  from 
to 


Signature: 

Name : 

Address: 


City /State/Zip  Code: 


Country : 


Telephone  (With  Area  Code): 
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RESEARCH  PAYS  DIVIDENDS 

by  Robert  D.  Fisher 

Vice  President,  R.M.  Smythe  & Co.,  Inc. 
SUEZ  CANAL  COMPANY 

We  had  a recent  inquiry  to  appraise  a 
beautiful  certificate  for  one  share  pre- 
ferred bearer  stock  of  Compagnie  Univer- 
selle  du  Canal  Maritime  de  Suez.  This  was 
a French  corporation  established  by  vir- 
tue of  a decree,  dated  January  5,  1856 
by  the  Viceroy  of  Egypt  and  confirmed 
by  the  Sultan  of  Turkey  on  March  19, 
1866.  It  was  formed  to  dig  a maritime 
canal  through  the  Isthmus  of  Suez  link- 
ing the  Mediterranean  and  the  Red  Seas, 
and  to  operate  the  canal  under  concession 
for  a period  of  99  years.  Great  Britain 
obtained  controlling  interest  of  the  canal 
in  1875,  and  the  last  British  Troops  were 
removed  on  June  13,  1956.  On  June  26, 
1956  Egypt  nationalized  the  canal  and 
took  over  its  ojieration  and  on  July  4, 
1958  the  name  was  changed  to  Compag- 
nie  Financiere  de  Suez.  On  July  13, 
1958  there  was  a Compensation  Agree- 
ment signed  with  the  United  Arab  Repub- 
lic and  we  learned  that  French  and  Bri- 
tish stockholders  eventually  received 
some  compensation.  We  contacted  Com- 
pagnie  Financiere  de  Suez  which  has 
offices  at  1,  Rue  U’Astorg,  Paris,  France 
and  were  happy  to  receive  information 
from  them  that  our  client’s  certificate 
for  one  share  Compagnie  Universelle  du 
Canal  Maritime  de  Suez  was  entitled  to 
compensation.  They  informed  us  that 


the  one  share  preferred  stock  can  still  be 
exchanged  for  a stock  plus  a preferred 
share  of  Compagnie  Financiere  de  Suez. 
The  preferred  share  which  amortized 
on  January  1,  1965,  is  redeemable  for 
285  French  francs.  As  for  the  stock,  it 
gives  the  right  for  the  reimbursement  of 
the  indemnities  discharged  by  Egypt 
following  the  nationalization  of  the  Canal 
in  1956.  The  total  sum  of  which  can  l>e 
returned  to  the  bearer  of  the  share  of 
preferred  stock  represents  about  1,000 
French  francs,  which  is  equivalent,  as  of 
December  31,  1981,  to  a total  of  U.S. 
$181.00. 

FRANCO  WYOMING  OIL  COMPANY 

“Funds  for  Stockholders” 

In  the  R,  M.  Smythe  Company  Manual 
of  Valuable  & Worthless  Securities  pub- 
lished by  us  in  1971,  we  reported  on 
Franco  Wyoming  Oil  Company,  incorpor- 
ated under  the  laws  of  Delaware.  This 
company  liquidated  and  pr^or  to  its 
dissolution  paid  three  liquidating  distri- 
butions to  stockholders  totaling  $91.91 
per  share.  On  July  10,  1967  a final  li- 
quidating distribution  of  $.60  i>er  share 
was  paid.  We  recently  learned  that  there 
are  still  unclaimed  funds  for  stockholders 
who  did  not  receive  the  liquidating 
distributions.  If  you  hold  shares  of  this 
company  and  did  not  receive  the  distri- 
butions, you  can  make  claim  at  the  Regis- 
ter in  Chancery,  11th  & King  Streets, 
Wilmington,  Delaware.  I might  add  that 
some  bearer  stocks  are  worthless,  de- 
pending on  the  certificate  number. 

R.  M.  Smythe  & Co.  writes  custom 
reports  on  a stock  or  bond,  $20  for  U.S. 
companies  and  $25  for  foreign  compunit^s. 
We  need  the  exact  name  of  the  company, 
a copy  of  the  face  of  the  certificate,  the 
date  of  incorporation,  the  date  of  the 
certificate,  and  a check.  Please  allow 
about  a month  for  the  research. 
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SMYTHE  TICKER 


TONY  HETHERINGTON 

Tony  Hetherington  is  the  new  Euro- 
pean Editor  of  “Friends,”  and  starting 
with  this  issue  it  will  be  his  job  to  review 
all  the  new  dealers’  catalogues  and  pro- 
vide reports  on  auctions  and  special  offers. 

He  will  also  be  writing  news  items  for 
“Friends”  and  making  sure  that  non-U. S. 
feature  material  gets  the  coverage  it 
deserves. 

Tony,  who  is  35,  is  a financial  journa- 
list working  mainly  for  the  leading  week- 
end newspaper  in  Scotland,  “The  Sunday 
Standard.”  His  family  finance  advice  arti- 
cles are  also  syndicated  to  about  40  maga- 
zines and  newspapers  in  England. 

He  is  currently  writing  a book  giving 
basic  tips  on  tax,  insurance,  savings,  etc. 
for  publication  later  this  year. 

GIBBONS 

Stanley  Gibbons  is  officially  up  for 
sale. 

New  owners  Esselte,  a Swedish  office 
equipment  company,  have  let  it  be 
known  that  the  beleaguered  collectables 
business  is  not  wanted  by  them. 

Esselte  bought  Gibbons  as  part  of 
Letraset,  whose  graphics  operation  the 
Swedes  did  want,  and  now  have. 

Gibbons  is  said  now  by  Esselte  to  be 
worth  around  £11.6  million.  This  com- 
pares with  the  £19  million  paid  for  SG 
by  Letraset  in  its  1978  takeover. 

* * * 

Congratulations  to  George  and  Ute 
Glasemann  upon  the  birth  of  a son, 

Timo  Jerome,  on  January  20,  1982. 

♦ * * 

We  wish  much  happiness  to  Martha 
Schmitt  and  Harold  Schalkau  who  were 
married  in  December  1981. 

* * ♦ 

Neil  Sowards  and  Larry  Marsh  are 
now  located  at  1416  South  Big  Bend 
Blvd.,  St.  Louis,  Missouri  63117. 


CLASSIFIED  ADVERTISEMENTS 


Old  Stocks  & Bonds.  Send  S.A.S.E.  for  free 
Catalog!  Also  Buying— Send  photocopy  &. 
S.A.S.E.  for  my  no  obligation  offer.  The  Stock 
Market,  Attn.:  Mr.  Johnson,  P.O.  Box  3502, 

Peabody,  Mass.  01960. 

* « * * * 

Private  Collector  will  pay  highest  prices  for  rare 
material.  Write;  Florian  Carstairs,  P.O.  Box- 

1003,  New  York,  N.Y.  10274. 

« « * « * 

J.P.  Morgan,  Carnegie,  Fulton  Steamboat’ 
Company  related  certificates  wanted.  P.O.  Box- 

535,  Denver,  Colorado  80201. 

* * « « * 

Wanted:  U.S.  Liberty  Bonds,  European  Mortg., 
Bulgarian,  Chinese,  pre-1860  U.S. A.  Offer: 
Egyptian,  Mexican.  Beck,  523  West  121  St., 
N.Y.C.  10027. 

« « « * * 

WANTED:  Automotive  and  early  Railroad: 
items.  Highest  prices  paid  or  swaps.  Larry 

Bogers,  Oudegracht  183,  Utrecht,  Holland. 

« « * * « 

Dealing  in  better  U.S.  Stocks  and  Bonds. . 
No  lists.  Phone  calls  or  visits  by  serious  collec- 
tors and  dealers  welcome.  Please  send  us  your 
catalogs.  Paul  C,  Richards,  Templeton,  Mass. 

01468.  (617)  939-8981. 

* « « « « 

Buy. ..Sell. ..Stock  Certificates  and  Bonds.  Send  I 
SASE  for  list.  Fred  Herrigel  Box  80,  Oakhurst, 

N.J.  07755.  (201)  493-2474. 

« « « « « 

Stock  Certificate  Catalog,  $3.  plus  2 certificates; 
Paper  Americana  Catalog,  $3.  Also  buying. 
Yesterday's  Paper,  Box  294F,  Naperville, 
Illinois  60540. 

« * « « « 

3 Certificates  plus  catalog  of  choice  Railroad 
Stocks  and  Bonds  only  $3.  Also  eager  to  buy! 

Ken  Prag,  Box  531 FF,  Burlingame,  Ca.  94010. 

« « « * « 

Stock  Certificates:  50  different  $19.95  post- 
paid. Satisfaction  guaranteed.  Foreign  delivery 
add  $5.  List  SASE.  1 to  1,000,000  wanted. 
Clinton  Hollins,  Box  112-D,  Springfield,  Va. 
22150. 

« « « » « 

Buying,  Selling  & Trading  Bonds  and  Stocks— 
Paying  absolutely  highest  prices  for  quality, 
scarce  bonds  pre-1900's,  also  pre-1860s  oil 
stocks.  Buy  any  quantity.  David  Beach,  Box 
5484,  Bossier  City,  Louisiana  71111.  Phone 

(318)  747-0929. 

• « • « * 

FISCALS,  revenues,  court  fees,  and  stamped 
paper.  Bank-notes  of  India.  Special  slogans  on 
postcards,  200  different,  mint,  cancelled-to- 
order,  stationery  always  in  stock.  War  medals, 
coins,  share  certificates,  matchbox  labels,  old 
cheques.  Please  write  to:  Santosh  Kumar  & 
Sons.  49  'G'  Block,  Connaught  Circus,  New 
Delhi— 1 10001,  India.  (Tel.;  344369).  Banker: 
Vijaya  Bank,  New  Delhi.  (Member:  ARA,  IBNS, 
SIN,  USPS).  (32) 
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Activities  in  Great  Britain  and  the  United  States  irKlude: 

* The  promotion  of  scripophily—the  $tudy  and  collection  of  antique  and  historic 

bond  and  stock  certificates. 

* A Yearbook  containing  names,  addresses  and  telephone  numbers  of  members 
so  that  they  can  contact^each  other,  compare  experiences  and  trade. 

* Three  Newsletters  a year,  published  in  London. 

* Regular  monthly  meetings  in  New  York  and  special  events  and  conferences 
held  in  conjunction  with  conventions  and  fairs  of  allied  interest  in  other  cities. 

* Publication  of  selected  talks  delivered  at  American  meetings  plus  news  bulletins. 

* Regular  meetings  in  London  at  which  mini-auctions  are  conducted  and  talks  are  given. 

In  U.S.A.  contact:  In  United  Kingdom  contact: 

Diana  E.  Herzog,  Secretary  Brian  Mill*,  Treasurer /Membership  Sec'y. 

R.  M.  Smythe  & Co.  Flag  Lodge 

24  Broadwey,  New  York,  N.Y,  10004  The  Avenue,  Tadworth,  Surrey 

Annua/  dues— $15  Annual  dues- €6 


DATE 


NEW 


RENEWAL 


NAME 

ADDRESS  

CITY STATE ZIP 

TELEPHONE  NUMBER  


MEETINGS  IN  NEW  YORK 

Thursday,  March  11.  1982,  7:30  PM 
Speaker:  Paul  C.  Richards 
Topic:  Autographs  on  Stock  & Bor>d  Certificates 
Place:  The  Collectors'  Club 
22  East  35th  Street,  New  York,  N.Y. 

Tuesday.  April  20.  1982,  5:30  PM 
Members'  Auction  & Trading  Session 
Place:  R.  M.  Smythe  & Co. 

24  Broadway,  New  York,  N.Y. 

(Please  use  26  Broadway  entrance.  1st  floor) 


MEETINGS  IN  LONDON 

Annual  General  Meeting 
March  2.  1982 
Ski  Club  in  London 

Scripophily  Congress  '82 
March  7.  1982 
Sudbury  Conference  Hall 
15  Newgate  Street.  LorHk>n  EC1 


■er  Company 
1858,  issued  to  and  sqfned  on  the  stub  by 
C.S.  PettengilL 


FRIENDS  OF  FINANCIAL  HISTORY 
is  copyright.  1982,  by  R.M.  Smythe  & Co..  Inc., 
the  publisher.  24  Broadway.  New  York.  N.Y. 
10004.  Telephone:  (212)  943-1880.  All  rights 
reserved.  Reproduction  or  use.  in  iM>ole  or  any 
part  of  the  contents,  without  perminioo  of  the 
copyright  owner  it  prohibited. 

Annual  subscription  at  $25  in  U.S.  and  Canada. 
Single  copy.  $5.  Europe.  U.K..  airmail  $30.  Pay- 
ment by  N.Y.  draft  in  U S.  dollari  or  Sterling. 
EDITORS: 

John  E.  Herzog.  Diana  E.  Herzog 
W.  S.  Roberts 
EUROPEAN  EDITOR  : 

Anthony  Hetharir>gton 
PRODUCTION  MANAGER: 

Sharon  Genhgorn 

ADVERTISING  RATES 
Classified:  $4  (X)  per  lir>e.  minimum  3 lines, 
approx.  40  characters  per  line. 
Payment  with  insertion  order,  please 
Display:  Half  page  $100;  Full  page  $180 

Eighth  page  $25;  Oiarter  page  $50 
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Indian  Southern  Railway,  dated  1866,  lithograph. 
Handsome  bond  with  five  vignettes,  green  underprinting 
in  centre  and  bright  orange  seal.  Only  the  first  coupon 
was  clipped. 


tl^k^Km^lhe  & Co. 

Established  1880 
In  New  York  at  Bowling  Green: 

24  Broadway,  New  York,  N.Y.  10004  Telephone  (212)  943-1880 
Contact  John  or  Diana  Herzog 

In  London  at  Trafalgar  Square: 

Suite  352,  Grand  Buildings,  London  WC2N  5HB  Telephone  01-930  2887/8 

Contact  Mike  Veissid,  Brian  Mills 


32 


